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Dividends 


Gena. foesmens fis 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.06 on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
1RUST CORPORATION has been declared 
payable October 1, 1939, to stockholders of 
record at the close of business on September 9, 
1939. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per shar 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUs1 
CORPORATION, payable October 1, 1939, to 
Hee ieer 4 yang J at ae of business 
s r 9, A et books wi 

close. Checks will be mailed. " —_— 


JOHN I. SNYDER, Treasurer 
August 24, 1939 

















Notices 


Dividends 





MIDLAND VALLEY RAILROAD COMPANY 
Interest payable September 1, 1939 on 
Adjustment Mortgage Series “A” and “B” 


Philadelphia, August 10, 1939. 
The Board of Directors has ascertained, deter- 
mined and declared that for the year ended June 
30, 1939, Five Percent (5%) has earned and 
is payable upon both Series “‘A’’ and “B”’ Bonds. 
On and after September 1, 1939 the Fidelity- 
Trust Company, Philadelphia, Pa., 
will pay the following amounts for coupons sur- 
Series “A” bonds—Coupon No. 23—$50 on 
$1000 Bonds and $25 on $500 Bonds. 
ies “B” Bonds—Coupon No. 19—$50 on 
$1000 Bonds and $25 on $500 Bonds. 
J. R. K. DELANY, Asst. Treasurer. 


Dividends 











_Company 

Dividend No. 47 
Pittsburgh, Pa., August 21, 
A as" divi amounti 
One liar and Twenty-five 
per share (being one and one-quarter 
per cent (144%) on the par value 
on the 5% Cumu- 
payable October 16, 1939, to all hold- 
ers of said 5% i i - 

ferred stock at the close of 


of $100 a share 
lative First Pr 
Com 


Treasurer 











E. I. pu Pont pe Nemours 
& Company 


Witmincton, DeLtaware: August 21, 1939 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12%4 a 
share on the outstanding Preferred Stock—$4.50 
Cumulative, both payable October 25, 1939, to 
stockholders of record at the close of business on 
October 10, 1939; also the third quarterly 
“interim” dividend for the year 1939 of $1.25 a 
share on the outstanding Common Stock, payable 
September 14, 1939, to stockholders of record at 
the close of business on August 28, 1939, 
W. F. RASKOB, Secretary 














Johns-Manville 


Ms Corporation 
4 DIVIDENDS 


The Board of Directors declared a regular 
uarterly dividend of $1.~~ per share on the 
mulative 7% Preferred Stock, payable 
October 1, 1939 to holders of record on 
September 14, 19.), and a dividend of 75c 
~ share on the Common Stock, payable 
eptember 25, 1939 to holders of record on 
September 11, 1939. 
C. H. ROBERTS, Treasurer 


~ 











current quarterly dividend 
of $1.25 a share on $5 Dividend 
dividend of 





THE UNITED GAS IMPROVEMENT CO. 
1. W. MORRIS, Treasurer 
June 27, 1939 Philadelphia, Pa. 











INTERNATIONAL HARVESTER COMPANY 
The Directors of International Harvester Com- 
ney oa a ey dividend of forty cums 
A share on the common stock 
ber 16. 1939 to all holders o record at the 
close of business on September 20, 1 
SANFORD B. WHITE, 





TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dividend 


of 50 cents on share on che Companys capital 
stock, le Septem ’ ° stock- 
holders ‘of record at the close of business Sep- 


tember 1, 1939. 
H. F. J. KNOBLOCH, Treasurer. 





NATIONAL DAIRY PRODUCTS 
CORPORATION 

Dividends of $1.75 share on the Preferred A 

and Preferred B s and 20¢ share on the 

October 


Common stock have been pa 
2, 1939, to holders of record September 1, 1939. 





@ 
 aieeeceneeeeieaediecat : 


A. A. STICKLER 


August 24, 1939 Treasurer 








At a meeting of Directors held 
August 22, 1939, at London it was 
decided to pay on September 30th 
Interim Dividend of -Ten Pence for 
each One Pound of Ordinary Stock 
free of British Income tax. Coupon 
No. 0179 must be used for dividend. 

All transfers received in order 
at London on or before September 
2nd will be in time for payment 
of dividend to transferees. ; 


BRITISH-AMERICAN 
TOBACCO COMPANY, LIMITED 
August 22, 1939. 











INTERNATIONAL SALT COMPANY 

15 Exchange Place, Jersey City, N. J. 
A quarterly dividend of THIRTY-SEVEN 
and SNE-H LF CENTS a share has been 
declared on the capital stock of this Company, 


Peete te ele ot bento on September 18 
a e close ess on : 
1939. The stock transfer books of the Company 
will not be closed 


H. J. OSBORN, Secretary. 


AMERICAN POWER & LIGHT CO. 
Two Rector Street, New York, N. Y. 
PREFERRED STOCK DIVIDENDS 


A dividend of 75 cents per share on the Preferred 
Stock ($6) and a dividend of 62% cents oe So 
Preferred Stock of American wer & 

on August 23, 





1365" roe "payment “Cesoter Sy 

‘or en 

holders of record at the close of 

ber 8, 1939. These amounts are 
uarterly dividend rates of $1.50 per 

the Preferred Stock ($6) and $1.25 per share on the 


5 Preferred Stock. 
" D. W. JACK, Treasurer. 
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The Financial Situation 


HE world is in the grip of another European 
war crisis, apparently the most dangerous 

since 1914. Events of the past week have done 
much to bring matters to a head. Whether Herr 
Hitler planned it that way or not is a question to 
which no definite answer can be given at this time, 
but he has again succeeded in astonishing the world 
with wholly unexpected strategy and is moving with 


and force he used in the case of Czechoslovakia, 
yet it is possible that avenues of escape are open 
somewhere, and it is a fact that doubts continue 
here that war is actually at hand. 


Prediction Impossible 


It would, of course, be folly to undertake any 
prediction concerning the course of events in Europe 
during the next few days. 





lightning rapidity in the 








r 
| 


matter of Danzig and Po- 
land. 


| 


Let Us Hope—but Keep Cool 


It would be nearly as 
foolish to undertake any 


pacts with Russia, the full 
import of which is not 
fully clear but which the 
German Fuehrer evidently 
construes to have elim- 
inated the so-called Soviet 
Republic from among 
those powers which he 
would be obliged to face 
in the event of a general 
European war. It is more- 
over far from certain that 
he is not now fairly well 
assured of access to Rus- 
sian raw materials so badly 
needed in Germany, par- 
ticularly in the event of a 
large-scale, prolonged war, 
although one would sup- 
pose that he would not in 
the circumstances feel very 
great confidence in any 
agreement into which Rus- 
sia has entered with him 
concerning this matter. At 
all events, as the remainder 
of the world gasps with 
astonishment, he appa- 
rently is moving with char- 
acteristic dispatch and 
thoroughness to “settle” 
the Polish question. 
Great Britain and 
France, in contrast to their 
behavior at the time of the 
Czechoslovakian crisis, are 
giving every appearance of 
matching Herr Hitler’s de- 
termination and vigor. 
War-like utterance follows 
war-like utterance. Warn- 
ings have been officially 
dispatched and prepara- 
tions, including extensive 
mobilization, are under 


He has concluded | 











“The world is undergoing a period of ten- 
sion in which all normal collaboration be- 
tween States risks becoming impossible. The 
great powers are taking measures almost 
equivalent to mobilization of their armed 
forces. Even small powers are afraid of being 
the victims of an eventual conflict into which 
they will be dragged bodily despite their in- 
disputable political independence and their 
firm desire for neutrality. . . . 

“Even without war the world is threatened 
with economic collapse. Mistrust and sus- 
picion reign everywhere. Under our very 
eyes encampments are forming, armies are 
grouping and horrible struggles are preparing 
in Europe. Our continent seems about to 
commit suicide in a frightful war, out of 
which can come neither victors nor van- 
quished, but which will engulf the spiritual 
and material values created by centuries of 
civilization. 

“War psychosis has invaded the home and, 
while realizing what an unimaginable catas- 
trophe a world conflagration would consti- 
tute for all humanity, public opinion is 
yielding more and more to the idea that we 
are fatally committed. . . 

“Certainly the interests of States are not 
all identical. But does any interest exist 
that cannot be settled infinitely better before 
a war than after? The conscience of the 
world must awaken. The very worst can 
still be avoided. But time presses; the evo- 
lution of events may soon render all direct 
contact even more difficult.’’ 

This admirable account of the existing 
state of affairs on the continent of Europe 
and elsewhere, this moving appeal to avoid 
catastrophic war was made by King Leopold 
of Belgium in the name of the chiefs of state 
of the so-called Oslo group of nations on 
Wednesday. 

Meanwhile water has continued to flow 
over the dam. The Pope and the President 
of the United States have since added their 
warning and their prayers to those of the 
Oslo group, but preparations for the worst 
have continued without abating in the least, 
and tension is as great as it was days ago 
if not, indeed, greater. 

Yet, until the guns begin to fire there is 
hope of escaping, at least for the time being, 
about the worst of all catastrophes which 
could befall the world today. Let us all 
avoid an Oriental fatalism concerning these 
portentous events of the past few days. 

If, however, general war must come in 
Europe, let us as a nation keep our heads 
cool, and our thought about the whole sorry 
mess realistic. 

There is no occasion for any crusading on 
our part. 




















definite statement concern- 
ing the consequences of the 
outbreak of war in Europe, 
other than to point to the 
obvious fact that a general 
conflict of arms upon that 
continent would, if con- 
ducted with vigor, be most 
distressing everywhere. 
There is, however, the pos- 
sibility that even in the 
event of declarations of 
war against Germany by 
England and France no 
great effort will be made 
to penetrate the western 
defense of the Reich with 
the result that Germany 
will proceed to do what 
she intends to do in Poland 
—provided, of course, Po- 
land is as easily overrun 
as the Germans evidently 
believe she would be— 
and matters settle down 
to relative quiet until such 
time as some sort of peace 
is patched up. In some 
quarters it is believed that 
such a development is the 
worst that Herr Hitler 
expects to come of all that 
has been taking place of 
late or is planned by him. 
Such policy on the part of 
England and France would, 
however, seem to be hardly 
more than a face-saving 
program. One would sup- 
pose that they would either 
refrain from declarations 
of war in existing circum- 
stances or else proceed to 
go through with it to the 
bitter end, hoping that 


way in both countries. It would appear that Great 
Britain and France have so committed themselves 
to come to the aid of Poland if attacked, that escape 
or avoidance would be difficult indeed. Mean- 
while Poland also is on the march to defend itself 
as best it may against the possible onslaught of 
the German hosts. Upon the surface it appears 
that peace in Europe depends wholly upon the 
decisions of Herr Hitler who gives every indication 
of intending to proceed with the same driving speed 


Poland can hold out against the German forces much 
longer than is apparently believed in Berlin. If the 
so-called democracies enter any such war with 
determination to prosecute it with vigor and per- 
sistence, the situation becomes wholly different. 


But all this is mere conjecture. 
So far as the United States is concerned, this is, 


above all, a time when cool heads, steady hands, and 
an imperviousness to slogans are imperatively re- 
quired. The situation on the continent of Europe 
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confronts England and France with issues of the 
utmost import. Great Britain, the memory of man 
runneth not to the contrary, has considered it haz- 
ardous to herself to have any power develop to the 
point of dominance on the Continent of Europe. 
The attainment of such a position by any nation 
either naturally hostile to England or likely to be- 
come unfriendly has always been anathema to Brit- 
ish world politics. The English Channel has, figur- 
atively speaking, been growing narrower with the 
years, particularly during the past decade or two, 
as the technique of making war has radically 
changed and immeasurably developed, with the con- 
sequence that the reasoning supporting the tradi- 
tional British position has been growing steadily 
and rapidly more pertinent and powerful. Worst 
of all, perhaps, as seen through British spectacles, 
is to have such a position reached by a power which, 
as is the case with Germany, is known to have very 
real ambitions extending to the southeast where 
vital interests of the British Empire lie. France, 
whose population remains about static at best, has 
long feared the German nation whose growing pop- 
ulation presses constantly more heavily against its 
frontiers across which, in France, lies enormous 
mineral wealth. Important portions of this mineral 
wealth were wrested from Germany by the Treaty of 
Versailles, and it appears to be one of the cardinal 
purposes of the now extraordinarily aggressive lead- 
ership of Germany to regain the territory lost as a 
result of the World War, although of late little has 
been heard of Alsace and Lorraine—which may or 
may not be of any great significance. 

The aggressiveness of Germany in eastern Europe 
is therefore of immediate and direct concern to both 
Great Britain and France. At each succeeding crisis 
they have been obliged to decide whether to take up 
arms against Germany or to await some more con- 
venient season, hoping possibly against hope that 
meanwhile events will somehow alter their apparent 
course in such a way as to relieve them of again en- 
gaging in a horrible war. Such a crisis again faces 
them, and such a decision is again inescapable—if 
indeed it has not already been made. Any other 
policy or any other line of reasoning about the situa- 
tion would for these nations be tantamount to altera- 
tion of established attitudes and long-accepted prin- 
ciples of protection of their own interests, not to 
say preservation of their status as first class powers. 
Thus while it may be true, as Herr Hitler is said to 
insist, that neither England nor France has any 
direct interest in eastern Europe in general or in 
Danzig or Poland in particular, both have, or have 
always thought they had, very vital interest in the 
preservation of something approaching a balance of 
power in Europe. 


Our Interests Not Endangered 


The United States has no such interest, direct or 
indirect, and never has professed to have any. To 
be sure, during recent months there has been a ten- 
dency in this country, a disposition which at times 
appeared to have had definite official sanction, 
to dwell upon the advancement of the technique of 
making aggressive war and to raise questions as to 
the danger of attacks from the air upon our centers 
of industry, trade and finance, but no one has taken 
the trouble to explain precisely why Germany or any 
other European power should undertake to make 
such attacks upon us if we mind our own business. 
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The idea that we have important interests which 
may presently be endangered by a steadily expand- 
ing German nation appears to rest upon an assump- 
tion of an almost miraculous growth of Teutonic 
power and aggressiveness which to many of us ap- 
pears at this time to be little short of fantastic. At 
least the danger, if it exists, admittedly lies far in 
the future—too far, we are convinced, to warrant 
positing it as a sound reason for interference in a 
European situation heavily charged with dynamite 
and primarily involving matters that are no concern 
of ours. Certainly, to suppose that our position in 
existing circumstances is in any degree comparable 
to that of England or France would be absurd. 
These are the facts, the essential facts which must 
not for a moment be lost to sight in this country. 
Our greatest danger in these troubled times lies in 
the possibility that the truth will be buried so deep 
under emotions aroused by the brutality, real or 
merely alleged, of the aggressor nations and by loose 
talk, often by those who should, and actually may, 
know better, that courses of action may presently 
be taken which in later years will appear both as 
absurd and as unfortunate as some of those taken in 
the course of the World War. The resentments of 
twenty years or more ago are tenacious of life. So 
is the Wilsonian idea of “making the world safe 
for democracy.” For months, even for years, we 
have been deluged with discussions about democ- 
racies versus dictatorships, as if the real cause of 
the existing situation is to be found in forms of 
government and as if the way to “save democracy” 
were to crush those nations and those peoples who 
do not believe in it or have for one reason or an- 
other succumbed to undemocratic rule. It may be, 
indeed it probably is, true that the emotional pitch 
which apparently has been attained in both Eng- 
land and France during recent months stems in part 
at least from preferences respecting forms of gov- 
ernment. It is possible that the leading figures 
in these nations have convinced themselves in one 
degree or another that they are preparing for war 
to preserve democracy and to establish interna- 
tional law upon a firmer footing, but if so one is 
obliged to wonder on what ground they rationalize 
their earnest and persistent effort to enlist Russia 
on their side and how they explain their chagrin 
upon finding that their efforts have ended in failure. 
But whatever reasons the so-called democracies 
may give for their actions, and whatever may be the 
content of the inevitable propaganda, the situation 
in Europe today has its roots deep in economic and 
social facts which have little or no relation to forms 
of government and certainly afford little ground for 
an emotional appeal to the people of this country. 
In part it is an outgrowth of the World War to 
“make the world safe for democracy.” In large 
part it is a consequence of the treaty by which that 
conflict was brought to an end, a treaty so patently 
and so extensively embodying a general program of 
land-grabbing by those in a position to grab and so 
punitive in many of its provisions that we, despite 
the pleadings of the eloquent, if idealistic, President 
Wilson, preferred not to have any part in it. Thus 
the pact which was professedly designed to end the 
“German peril” is in a substantial measure respon- 
sible for her present position of power—and inciden- 
tally and indirectly for the rise of the very dictator- 
ships against which the democracies who framed 
it are now so loudly complaining. The existing 
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situation in Europe, however, has much older ori- 
gins. They go far back into history and have to do 
with relative population growths, the ownership or 
access to raw materials and markets, to the ultra- 
nationalism which for a great many years, but par- 
ticularly during post war years, has been so pro- 
ductive of international difficulties and discord. 
The forces if not the techniques which are governing 
today are the same forces which are responsible for 
the partitioning of the earth’s surface as it is today 
partitioned among the various peoples of the world. 


Same Old Forces 

To some idealistic souls all this may sound 
shocking, but the fact remains that not devotion to 
the democratic form of government and not abhor- 
rence of despotism but very materialistic motives 
are at the root of the distressing state of affairs in 
Europe today. These forces have been at the root 
of most of such conflicts throughout history, and 
are likely to be at the root of most of those of the 
future. A world governed by such factors as these 
makes a sorry picture. It certainly gives offense 
to all the finer sensibilities that culture has im- 
planted in the human race, and for that reason per- 
haps is usually presented to the unthinking in a 
light that obscures its true nature. We, like every 
one else, dislike it. We should like nothing better 
than to bring these ambitions and this covetous- 
ness at least into reasonable bounds. But how? 
History teaches and our own experience within the 
memory of most men now living has shown that no 
such salutary change can be effected by war or by 
crushing the particular power which in any given 
situation seems to be the worst offender. We should 
certainly be simpletons to launch ourselves upon a 
military crusade in the expectation of changing 
human nature or of inducing a spirit of sweet rea- 
sonableness in what Herr Hitler has termed the 
“have-nots.” Human progress does not lie in that 
direction. 

We have been at pains to restate these facts here 
at some length because we are convinced that it is 
important that we as a people bear them carefully 
in mind at this time, and of the utmost importance 
that we do so should war on a large scale actually 
develop in Europe. Should the major powers of 
Europe fly at one another’s throats in this crisis or 
the next—or the next—we should without any ques- 
tion have our hands full in the normal course of 
events to steer a strictly neutral course and not be- 
come involved in the conflict. We had precisely that 
difficulty during tle earlier years of the World 
War, and finally failed to solve them. Those dif- 
ficulties arose from the practices of the democracies 
as well as those of the Central Powers. We should 
have stood a much better chance of being successful 
had we not emotionally succumbed to propagan- 
distic proclamations without end, and thus reached 
a state of mind where cool-headedness was almost 
out of the question for us. 


The Emotional Hazard 

This emotional hazard is present today even be- 
fore there is any armed conflict and it is, whether 
intentionally or not, being most effectively fostered 
by the Government of the United States. We may 
feel quite assured that any conflict of the sort in 
question would not long be under way before the 
so-called democracies of Europe who both figur- 
atively and literally speak our language much bet- 
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ter than do the Germans will again consciously and 
systematically endeavor to build up a state of feel- 
ing in this country which would render a judicial 
attitude toward what goes on in Europe almost im- 
possible for the rank and file of the American peo- 
ple. Moreover, the democracies are dependent upon 
us for supplies of many sorts, and their citizens 
have large balances or the equivalent in this coun- 
try. Should the so-called neutrality law as it now 
stands or as later amended permit, we should soon 
have a very considerable apparent economic stake in 
their success at arms. Should we not enter a period 
of prolonged European conflict with a determina- 
tion to look facts in the face and to pursue a realis- 
tic policy throughout, the danger of our own in- 
volvement would be immensely greater. We are un- 
able to agree with those who easily take it for 
granted that participation by the United States in 
such a conflict is “inevitable” sooner or later—un- 
less we ourselves permit it to be inevitable. We 
think our participation need not and ought not to 
be taken for granted. The United States should 
stay aloof so long as such a course seems at all feas- 
ible, and our citizens should reach such a determina- 
tion now. 

We hope it is not necessary to add that nothing 
that has been said here is to be interpreted as in- 
dicating sympathy with, or in any way passing 
judgment upon the merits of, what is taking place in 
Europe today, and certainly not in mitigation of the 
brutality of the despotic Governments of Europe. 
Least of all would we have our readers suppose that 
we are under the impression that war settles any- 
thing or is other than an unmitigated and, in the 
larger sense, inexcusable, catastrophe in the best of 
circumstances. Neither the United States nor any 
other nation on the face of the globe could hope to 
escape evil consequences as a result of general Eu- 
ropean war. What we have been saying is merely 
that the war which now threatens in Europe, if, 
despite all that can be done, it eventuates, is 
Europe’s affair, not ours, and that we should take 
every measure available to keep as aloof from it as 
circumstances permit. 


Federal Reserve Bank Statement 

ARGE acquisitions of monetary gold are reflected 

this week in the official banking statistics, and 

they exercised their traditional effect of expanding 
the credit resources of the country. In the week 
to Aug. 23 the monetary gold stocks increased no 
less than $166,000,000, to a new high of $16,501,- 
000,000. Some of this fresh metal was received in 
the ordinary manner, some was released from ear- 
mark, and some obviously was transferred through 
the mechanism of the various exchange controls. 
The Treasury reimbursed itself not only for the 
immediate gold acquisitions, but also drew on its 
accumulated reserves of the metal. The funds thus 
made available were siphoned rapidly into member 
bank reserve balances, which increased $195,521 ,000. 
Excess reserves over legal requirements were esti- 
mated as of Aug. 23 at $4,740,000,000, an increase 
for the statement week of $150,000,000, the new 
level naturally representing another record. It 
begins to appear, moreover, that there is a real 
demand for business loans, although it still is on 
too small a scale to occasion the slightest concern, 
and possibly is due in good part to medium-term 
borrowing of large corporations. The condition 
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statement of weekly reporting member banks in 
New York City indicates an increase of $25,000,000 
in business loans, to $1,496,000,000. Brokers loans 
on security collateral fell $36,000,000 to $489,- 
000,000. 

Money in circulation advanced $7,000,000 in the 
statement week, which is too small a change to 
affect the banking statistics materially in these 
times. It is noteworthy that the open market port- 
folio of United States Treasury securities was main- 
tained intact by the 12 Federal Reserve banks in 
the week to Aug. 23, the holdings remaining sta- 
tionary at $2,422,739,000. Open market holdings 
of bankers’ bills were up $30,000 to $575,000. The 
Treasury deposited with the 12 regional banks 
$199,499,000 gold certificates, raising the holdings 
of such instruments to $14,167,720,000. Other cash 
increased modestly, and total reserves of the re- 
gional institutions moved up $202,906,000 to $14,- 
521,692,000. Federal Reserve notes in actual cir- 
culation increased $8,308,000 to $4,572,130,000. 
Total deposits with the 12 Federal Reserve banks 
advanced $182,232,000, to $12,156,670,000, with 
the account variations consisting of an increase of 
member bank reserve deposits by $195,521,000 to 
$10,828 ,970,000; a decline of the Treasury general 
account by $51,985,000 to $723,754,000; an increase 
of foreign bank deposits by $43,095,000 to $323,- 
760,000, and a decline of other deposits by $4,399,000 
to $280,186,000. The reserve ratio moved up to 
86.8% from 86.6%. Discounts by the regional 
banks increased $266,000 to $4,818,000. Industrial 
advances were up $62,000 to $11,677,000, while 
commitments to make such advances dropped $186,- 
000 to $11,075,000. 


The New York Stock Market 


NLY foreign considerations were of any impor- 
tance this week, as factors influencing our 
financial markets. The New York stock market 
gyrated on reports of the European war develop- 
ments and the numberless rumors surrounding the 
difficulties, all domestic matters being put aside for 
the time being in the face of the overwhelming prob- 
lem of European war or peace. In view of the black 
outlook, our markets presented an appearance of 
astonishing calm. The tendency was downward in 
the stock and bond markets when war seemed all 
but inevitable. Rallies quickly followed when rifts 
appeared in the clouds. The commodity markets 
took the opposite course, as might be expected. Net 
results of the rapid gyrations yesterday consisted 
of relatively small losses in a majority of listed 
stocks, while a few investment issues such as Amer- 
ican Telephone showed sharper recessions. Turn- 
over in stocks on the New York Stock Exchange 
averaged somewhat less than 1,000,00 shares in the 
full sessions, with the trading yesterday on a par- 
ticularly small scale, for business was almost sus- 
pended as everyone held their breaths while await- 
ing for guns to boom. 

Stock prices drifted one to three points down- 
ward on Monday, for it was made evident over the 
last week-end that Chancellor Hitler would insist 
upon a “German” solution of the Danzig and Polish 
Corridor problems. The recessions were made up 
in a rise on Tuesday, which developed on the basis 
of the Russo-German accord. In this market the 
agreement between the fascists and communists 
seemed to increase the chances of a peaceful settle- 
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ment. After steady conditions during most of 
Wednesday’s trading, sharp drops were recorded in 
the final hour. On Thursday prices moved down- 
ward and upward in wide swings, but war consid- 
erations no longer were solely a bearish influence, 
as some of the issues that might benefit from war 
orders were in demand. The trend yesterday was 
upward. 

In the listed bond market the same sort of uncer- 
tain conditions prevailed as were displayed in the 
equities section. United States Government securi- 
ties drifted lower for a while, and then fell more 
rapidly on Wednesday and Thursday, but rallied 
slightly yesterday. Highly rated corporation bonds 
were under mild pressure. Investment bankers 
postponed some contemplated offerings of new 
issues, in view of the universal uncertainty. Specu- 
lative domestic bonds followed the trend of the 
equities market, while foreign dollar issues all were 
lower and in some instances drastically so. The 
grain markets reflected a good deal of speculative 
buying when war rumors were black, for it was rea- 
soned that immense orders would have to be placed 
here by any contenders in a European conflict who 
could arrange transportation. When the chances 
seemed to lean toward peace, wheat, corn and other 
staples receded. Base metals were persistently 
firm. In foreign exchange markets the control of 
the British equalization fund finally was relaxed 
yesterday, and sterling tumbled from the $4.68 level, 
dropped to $4.38, and advanced somewhat from the 
latter figure. Heavy pressure also existed against 
other units, for the dollar was in great demand and 
gold was transferred to American ownership on a 
prodigious scale, 

On the New York Stock Exchange 12 stocks 
touched new high levels for the year while 216 stocks 
touched new low levels. On the New York Curb 
Exchange 9 stocks touched new high levels and 116 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 289,650 
shares; on Monday they were 848,230 shares; on 
Tuesday, 861,640 shares; on Wednesday, 793,080 
shares; on Thursday, 1,293,770 shares, and on Fri- 
day, 693,374 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 42,040 shares; on Monday, 
138,075 shares; on Tuesday, 121,555 shares; on 
Wednesday, 116,495 shares; on Thursday, 184,190 
shares, and on Friday, 104,470 shares. 

Events in Europe greatly influenced trading in 
the market here on Saturday last. Stocks moved 
cautiously, showing a moderately easier tone during 
the short session, but finished firm. Weakness in 
foreign exchanges caused prices at home to sink 
lower on Monday, equities in the first hour and a 
half shedding one to three points. Lesser issues 
gave up as much as six points. From this point on 
the market was relieved of much of its pressure and 
sales volume in turn diminished. Steadying influ- 
ences prevailed at closing and prices were up frac- 
tions from the day’s low figures. 

The more or less astounding news on Tuesday of 
a new Soviet-German non-aggression pact was inter- 
preted by market observers here as a means of secur- 
ing world peace and stocks, weak at first, jumped 
forward one to three points, with sizable blocks 
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changing hands at the higher figures. Recovery 
became quite general after the first hour, and con- 
tinued until noon, when dulness entered the picture 
and the session ended steady and higher. After 
giving further consideration to developments abroad 
traders became quite hesitant on Wednesday, and 
an irregular trend obtained most of the day, with 
commitments light. Reports filtering through from 
Europe during the day indicated that the situation 
was growing worse, and in the final hour the selling 
pace became fast and furious. Stocks yielded one 
to four points and closed at the lowest levels in 
almost two months. 

Indecision marked the opening on Thursday as 
conditions in Europe grew more tense. Rumors 
were numerous and contributed their share to the 
changing market. With the release of Premier 
Chamberlain’s address, prices sold off, and by 11 
o’clock the decline was sharpest. Sales turnover 
was the largest and the price range the broadest 
since July 18 of this year. The rallying powers of 
the market were invoked after the second hour, at 
which period trading took on a more steadier tone. 
Closing time found prices irregularly changed for 
the day. Yesterday a generally firm and higher 
trend ruled. Prices were without change at the 
opening, but worked gradually forward. In the 
afternoon session the market gathered fresh 
strength, and advances of one to two points were 
recorded at the finish. 

As compared with the closing on Friday of last 
week, closing prices yesterday again veered down- 
ward. General Electric closed yesterday at 34 
against 345 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 301% against 3034 ; Columbia 
Gas & Electric at 614% against 7144; Public Service 
of N. J. at 3844 against 4014; International Har- 
vester at 50 against 50°34; Sears, Roebuck & Co. at 
7534 against 75144; Montgomery Ward & Co. at 4814 
against 4834; Woolworth at 4454 against 48, and 
American Tel. & Tel. at 161 against 164. 

Western Union closed yesterday at 22 against 
21% on Friday of last week; Allied Chemical & Dye 
at 161 against 158; E. I. du Pont de Nemours at 160 
ex-div. against 158; National Cash Register at 1634 
against 1714; National Dairy Products at 16 
against 16144; National Biscuit at 253g against 26; 
Texas Gulf Sulphur at 2734 bid against 27%; Con- 
tinental Can at 3734 against 3914; Eastman Kodak 
at 161% against 16514; Standard Brands at 6 
against 614; Westinghouse Elec. & Mfg. at 1001% 
against 10144; Lorillard at 2214, against 231%; 
Canada Dry at 16% against 1714; Schenley Distill- 
ers at 10°£ against 1114, and National Distillers at 
221% against 2314. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 25 against 255g on Friday of 
last week; B. F. Goodrich at 181% against 19, and 
United States Rubber at 385% against 4034. 

The railroad shares sold off this week. Penn- 
sylvania RR. closed yesterday at 1654 against 1654 
on Friday of last week; Atchison Topeka & Santa 
Fe at 23%4 against 25; New York Central at 125 
against 13; Union Pacific at 94 against 9414; 
Southern Pacific at 11%, against 1214; Southern 
Railway at 1414 against 14%, and Northern Pacific 
at 8 against 814, 

The steel stocks tended lower the present week. 
United States Steel closed yesterday at 45 against 
451, on Friday of last week; Crucible Steel at 28 
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against 2914; Bethlehem Steel at 56 against 567, 
and Youngstown Sheet & Tube at 35 against 3614. 

In the motor group, Auburn Auto closed yester- 
day at 11% bid against 15% bid on Friday of last 
week; General Motors at 4334 against 45; Chrysler 
at 7614 against 7934; Packard at 31% against 3%, 
and Hupp Motors at 1 against 7%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 387% against 3914 on Friday of last 
week; Shell Union Oil at 10 against 10%4, and At- 
lantic Refining at 183g against 1914. 

In the copper group, Anaconda Copper closed 
yesterday at 2334 against 2434 on Friday of last 
week; American Smelting & Refining at 42% 
against 4234, and Phelps Dodge at 37142 against 
371h. 

Trade and industrial reports were favorable this 
week, but they were disregarded in view of the for- 
cign developments. Steel operations for the week 
ending today were estimatd by American Iron and 
Steel Institute at 62.2% of capacity, against 62.1% 
last week, 60.6% a month ago, and 42.8% a year 
ago. Production of electric power for the week 
ended Aug. 19 was reported by Edison Electric In- 
stitute at 2,367,646,000 kwh., against 2,333,403,000 
kwh. in the preceding week and 2,138,517,000 kwh. 
in the corresponding week of 1938. Car loadings 
of revenue freight for the week to Aug. 19 were 
674,237 cars, the Association of American Railroads 
reports. This was a gain of 9,040 cars over the 
previous week and of 76,353 cars over the similar 
week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed at 6814c. against 661¢c. the close on Friday 
of last week. September corn at Chicago closed 
yesterday at 4334c. against 43c. the close on Friday 
of last week. September oats at Chicago closed 
yesterday at 2914c. against 29%¢c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.76c. against 8.92c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 16.85c. against 16.75c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1014c., the close on Friday of last week. In London 
the price of bar silver closed yesterday at 20 9/16 
pence per ounce against 17 1/16 pence per ounce the 
close on Friday of last week, and spot silver in New 
York closed yesterday at 3934c. against 353¢c. the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.4914 against 
$4.68 1/16 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 2.57c. 
against 2.64 15/16c. the close on Friday of last week. 


European Stock Markets 


A in of a coming war lay across all the 
European securities markets this week, and 
the developments reflected the war apprehensions. 
The price trend was sharply downward at London, 
Paris and Berlin, but there was little trading in any 
center, for the realization appeared to prevail that 
liquidation could hardly be carried far in the ex- 
isting crisis circumstances. Small offerings drove 
levels down so disproportionately that the British 
authorities decided, Thursday, to set minimum 
prices for British Government obligations. On the 
same day the Bank of England discount rate was 
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raised to 4% from 2%, in the endeavor to halt the-™ Hardly any business was done on the closely con- 


outflow of funds to the United States and other 
countries which might remain neutral in a great 
European conflict. Prime Minister Chamberlain 
included in his statement before the House of Com- 
mons, concurrently, an appeal to all Britons to re- 
frain from sending their funds abroad. Yesterday 
the British control permitted the pound sterling to 
slip from its mooring of about $4.68, which also is a 
pure defense measure that will make foreign cur- 
rencies dearer. In the atmosphere indicated by 
these and other moves the tendency everywhere was 
to avoid commitments and refrain from trading un- 
til the situation is clarified. 

Precautionary liquidation took place in the initial 
session of the week on the London Stock Exchange, 
and the small offerings forced levels drastically 
downward. Gilt-edged stocks fell a full point and 
more, and large losses appeared also in industrial 
stocks and mining issues. Foreign securities were 
marked slightly lower. The news on Tuesday of 
the Russo-German treaty of non-aggression stunned 
the London market and little business was done as 
the new situation was surveyed. Gilt-edged issues 
receded two points, on the average, and in some 
cases reached lowest levels since 1932. British in- 
dustrial stocks and foreign securities all tumbled. 
After another weak opening on Wednesday, prices 
rallied slightly in the London market and closed 
almost unchanged for the session. The slight im- 
provement in sentiment was attributed to a British 
decision to stand by the commitment to Poland, 
which, it was thought, might impress the German 
Government and prevent the expected resort to hos- 
tilities. A stage was reached on Thursday where 
intervention in the market seemed appropriate. 
Overnight recessions of one to two points in gilt- 
edged stocks and weakness throughout the market 
brought a decision to set minimum levels for Brit- 
ish funds. British industrial issues were nominally 
lower, while sensational recessions took place in 
German and other European bonds. Anglo-Amer- 
ican stocks were relatively firm. Gilt-edged issues 
were motionless yesterday, but small gains appeared 
in industrial stocks, while internationals were un- 
certain. 

Dealings in the French market were slow in the 
initial session of the week, for the confused inter- 
national picture prompted aloofness. The few offer- 
ings depressed prices sharply, for there were hardly 
any buyers. Another modest selling wave took 
place Tuesday on the Bourse, owing to the serious 
view which everyone took of the Russo-German 
agreement and its implications. Rentes showed 
losses to 244 points, and larger declines took place 
in French equities and international issues, all final 
quotations being the lows of the day. The decline 
was halted on Wednesday, less because of any buy- 
ing than because of a lack of offerings. While the 
international situation was reviewed afresh, securi- 
ties were idle on the Bourse and only fractional 
variations in either direction were noted at the 
close. The Bourse resumed its downward course on 
Thursday, with levels points lower in rentes, while 
changes in equities are best indicated by a fall of 
700 francs in Bank of France stock. Paris reports 
stated there was no panic on the Bourse, and that 
trading again was at a dull pace. Sharp advances 
were scored at Paris yesterday, in all sections of 
the market, but trading was modest. 


trolled and regulated Berlin Boerse in the first 
trading period of the week. Small changes in either 
direction were noted in equities and fixed-income 
securities. On Tuesday prices soared at Berlin, for 
a highly favorable impression was made in the Ger- 
man city by the agreement to conclude a non-aggres- 
sion pact with Russia. The immediate assumption 
was that Poland would have to capitulate. Gains 
ranged to five and six points in equities, while fixed- 
interest obligations merely held their ground. More 
concern was apparent on Wednesday regarding the 
effect of the new treaty on the international situa- 
tion, but the advancing tendency prevailed most of 
the session. So-called colonial stocks were in best 
demand, while ordinary German equities and bonds 
showed comparatively small variations. Increasing 
uncertainty on Thursday brought a mild recession 
in German equities, but the colonial issues remained 
in keen speculative demand. The Boerse was quiet 
and irregular yesterday. 


European War Threats 


UROPE hovered precariously this week on the 
brink of general warfare, with the chance of 
avoiding a conflict becoming rapidly and visibly 
more remote from day to day. The issue remained 
that of the small Free City of Danzig and the Polish 
corridor, with the German Nazi regime of Chancel- 
lor Adolf Hitler firmly determined to have its way 
in these respects and perhaps with regard to Poland 
generally. But Poland remained adamant in its 
determination to resist any encroachment by the 
Reich, and Great Britain and France gave unwaver- 
ing support to Poland. All signs pointed to early 
moves by the German dictator, and as Europe 
waited for the dreaded blow to fall every nation 
added still more armaments and preparations on 
top of those made in recent months and years. 
Through their controlled press and by other means 
the German Nazis indicated that they no longer 
are prepared to bargain about Danzig and the Corri- 
dor, and have reached a decision to settle with 
Poland in their own way. Warsaw remained rela- 
tively calm, while making it clear that German 
moves will be countered. London and Paris made 
it ostentatiously clear, beyond all possibility of mis- 
understanding or equivocation, that full military 
support will be extended to Poland in any resistance 
to the Reich encroachment which Warsaw may feel 
it necessary to exert by Polish national forces. 
There were numerous developments to emphasize 
the ever more serious course of the European crisis, 
and many attempts were made to halt the fearful 
march of European legions to a war which can only 
be disastrous to all nations and which might 
threaten civilization itself. The diplomatic scene 
shifted swiftly under the more or less skilful manip- 
ulation of Herr Hitler and his associates. The “in- 
dependent” State of Slovakia, with its long border 
on Poland, suddenly was placed under the military 
control of the Reich, which immediately dispatched 
great armies to the area in preparation for moves 
against Poland. This threatening gesture hardly 
was consummated before announcement was made 
that Germany and Soviet Russia had arrived at a 
trade agreement, and the trade agreement was fol- 
lowed by the swift and dramatic conclusion of a 
non-aggression treaty between Berlin and Moscow 
which clearly rules out the aid from Russia against 
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Nazi aggression which the British and French tried 
for four months to obtain. There was no disguis- 
ing the rebuff thus administered to the London and 
Paris Governments, and no attempt was made any- 
where to minimize the effect of this startling devel- 
opment. The rapprochement between those warmly 
hated enemies, Herr Hitler and M. Stalin, plainly 
assured the German Nazis against any interference 
from Russia, and it plainly left Poland virtually at 
the mercy of Germany, for British and French aid 
cannot reach Poland in time even if a general war 
should develop. 

To these strokes of German diplomacy and force 
the democratic alliance was able to offer no counter- 
moves. The British and French authorities merely 
issues their warnings of a firm determination to 
assist Poland, if that country should employ her 
national forces in defense of what Poland may con- 
sider her interests. The British Parliament was 
called into special session and heard, on Thursday, 
an exposition by Prime Minister Neville Chamber- 
lain of the dangers confronting Europe. Quick ap- 
proval was given an emergency defense measure 
which will provide all necessary authority for the 
first steps in Great Britain’s participation in a gen- 
eral war. The British Dominions began to fall in 
line, all signs pointing to full support of the mother- 
land by Canada, Australia and New Zealand. 
Great Britain’s Navy was concentrated in the North 
Sea, with important units hovering off the Skag- 
gerak, prepared to close the Baltic Sea. British 
reserves were called to the colors, and London was 
ordered darkened at night as a precaution against 
air raids. In France ever more men were called to 
service, and all inhabitants of Paris who could pos- 
sibly get out into the country were urged to do so. 
Premier Edouard Daladier prepared to form a 
Government of National Union, to act in the case of 
warfare. Italy remained calm, and little preparation 
for actual hostilities was reported, but Premier 
Benito Mussolini conferred at length with his mili- 
tary advisers. Chancellor Hitler engaged in long 
conversations in Berlin with his military staff mem- 
bers, and German troops moved in a seemingly in- 
terminable stream eastward, toward the Polish 
border. 

Efforts to halt the swift march toward war were 
not lacking, but they show little promise of success. 
President Roosevelt dispatched to King Victor 
Emmanuel of Italy, Thursday, an appeal that 
Italy’s influence be exerted in behalf of peace. The 
message urged the need for maintaining the right 
of small and large nations alike to preserve their 
national independence. “Acceptance of this means 
peace, because fear of aggression ends,” Mr. Roose- 
velt said. “The alternative, which means of neces- 
sity efforts by the strong to dominate the weak, will 
lead not only to war, but to long future years of 
aggression on the part of victors and to rebellion on 
the part of the vanquished.” Some of the argu- 
ments previously made in the unanswered letter of 
the President to Herr Hitler and Signor Mussolini, 
sent on April 14, were reiterated in the presidential 
communication. More in point was a meeting at 
Brussels, Wednesday, of the heads of the so-called 
Oslo Powers, the group including Belgium, Holland, 
Luxembourg, Denmark, Sweden, Norway and Fin- 
land. In behalf of these traditional European neu- 
trals, King Leopold of Belgium made a moving ap- 
peal late on Wednesday for peaceful negotiations 
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as a means of solving the difficulties and ending the 
tension which is disrupting all ordinary affairs. No 
interest exists, he pointed out, which cannot be set- 
tled better before a war than after. Pope Piux XII 
issued on Thursday an appeal for peace, addressed 
to all governments and all peoples, in which they 
were asked to adjust their divergencies by “common 
and loyal understandings.” 

Just before midnight, on Thursday, Mr. Roosevelt 
announced that he had dispatched urgent messages 
tc Chancellor Hitler and President Moscicki, in 
which those leaders of Germany and Poland were 
urged most earnestly to heed the dread results of 
the war toward which they appeared to be moving. 
The two chiefs of state were asked to avoid any 
positive acts of hostility for a reasonable and stipu- 
lated period, and agree to settle their differences 
by any of three suggested methods. The methods 
proposed were direct negotiation, submission of the 
controversy to impartial arbitration, or conciliation 
through the selection of a neutral conciliator or 
moderator. With the Munich results obviously in 
mind, the President stipulated that since both coun- 
tries were sovereign States, resort to any of the 
alternatives should be preceded by agreement on 
either side to respect the independence and terri- 
torial integrity of the other. Polish circles imme- 


diately indicated yesterday that President Moscicki 
would accept the President’s suggestions and stand 
ready to reach an agreement along peaceful lines. 
But there were no comparable signs from Berlin of 
a readiness by Chancellor Hitler to accept mediation. 


Formal European Moves 


IPLOMATIC and military developments in 
Europe came thick and fast as the crisis deep- 
ened, and it would be idle to deny that a changed 
European Continent must emerge from the shatter- 
ing sequence. The first of the series of well-timed 
Nazi blows was struck late last week, when Slovakia 
was ranged under the military authority of the Ger- 
man army, and German forces quickly were de- 
ployed along the lengthy border that separates the 
country from Poland. In undisputed control of 
Slovakia, the Germans were in a position not only 
to march over the Carpathian passes into Poland, 
but also to close the small gap through which troops 
of other nations might reach Poland by way of 
Rumania. In the event of war, British and French 
aid clearly cannot reach Poland via the Baltic Sea, 
and air aid thus seems the only immediate recourse 
of Poland’s allies. Additionally ominous were ru- 
mors that Poland lacks the military equipment for 
a full strength army. But Warsaw never varied in 
its insistence that war must follow if the country is 
invaded by Germany, or if attempts are made to 
change the status of the Free City of Danzig. It 
soon appeared that Chancellor Hitler had further 
cards up his sleeve. 

Announcement was made at Moscow, last Sun- 
day, of a trade and credit pact between Germany 
and Soviet Russia, to continue for seven years. 
This agreement occasioned misgivings in other capi- 
tals which all too soon were shown to be well based. 
Under this accord a German credit of 200,000,000 
marks was granted to Russia for the purchase of 
German goods, and Russia agreed in turn to sell 
180,000,000 marks of Soviet products to the Reich 
within the next two years. This was followed by a 
midnight announcement in Berlin, as Monday 
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ended, that Germany and Russia had agreed to 
negotiate a non-aggression treaty, and that Foreign 
Minister Joachim von Ribbentrop would proceed to 
Moscow immediately by airplane to complete the 
discussions and attach his signature. This highly 
sensational statement was received at first with 
reservations in Western Europe, for an Anglo- 
French military mission was at the very moment 
in Moscow, endeavoring to arrange a basis for joint 
action with the Russians against German aggres- 
sion. The feeling prevailed in London and Paris 
that the Russo-German conversations would be pro- 
tracted, and that Dictator Josef Stalin possibly was 
attempting to play one side against the other in 
order to obtain the best terms. In view of the in- 
tense antagonism always heretofore displayed 
against each other by Herr Hitler and M. Stalin, the 
belief in the democratic capitals was that Russia 
still might be aligned in the struggle against Ger- 
man aggression. Berlin was convinced, however, 
that the pact would be signed without delay, and as 
it turned out the German regime had the better in- 
formation. Rome, it was made clear, had been in- 
formed betimes of the intention to agree with Soviet 
Russia. 

With an extensive entourage, Herr von Ribben- 
trop arrived in Moscow on Wednesday, and early 
on Thursday the new treaty was signed, sealed and 
delivered, the speed of this arrangement contrasting 
in the sharpest possible manner with the diliatori- 
ness of the negotiations between Russia and the 
Anglo-French combination. It was, moreover, a 
sweeping pact which the Germans and Russians 
signed, for both nations bound themselves over a 
period of 10 years not to engage in aggression 
against each other, and not to enter “any other 
grouping of Powers which directly or indiretcly is 
aimed at the other party.” The English transla- 
tions from the Russian and German texts differ 
slightly, but through both translations shines the 
intent of the two dictators not to war with each 
other and not to hamper any ambitions either may 
have with respect to other countries. This accord 
changed the atmosphere of all of Europe, for other 
nations thus were notified of amity between Berlin 
and Moscow, and were made apprehensive of even 
more perilous agreements between the fascist and 
communist regimes. For Poland the agreement 
amounted to little less than a death sentence, if 
Herr Hitler and M. Stalin should care to interpret 
it in that fashion. Rumania found it advisable, 
since she holds a great area taken from Russia, to 
declare a careful and punctilious neutrality in the 
event of European strife. There were rumors in 
London, yesterday, that Germany had paid to Rus- 
sia the price of an understanding that a Soviet 
sphere of influence in the Baltic States would be 
unopposed by Berlin. 

With these trump cards in his hands, Chancellor 
Hitler moved rapidly for the execution of his aims 
against Poland and for the reincorporation of 
Danzig in the Reich. The Poles continued to ex- 
press doubt of the intention of Herr Hitler to carry 
matters to the extent of actual warfare, although 
they admitted that the question is extremely seri- 
ous. On Thursday, however, the Nazi agent, Albert 
Forster, was elected by the Danzig Senate as the 
leader of the Free City. This was recognized in 
Warsaw as an extra-legal step, and intensive con- 
sultations followed as to possible counter measures. 
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The frontier between Poland and the Free City was 
closed by Poland, and heavy troop concentrations 
were reported on either side. In typical fashion the 
German propaganda machine proclaimed a Polish 
“encirclement” of Danzig. There were reports of 
German border patrols infringing on Polish terri- 
tory, especially from East Prussia, and tension con- 
tinued to increase. German naval vessels were 
reported about to “visit” Danzig. Both Germany 
and Poland continued their grim mobilization of 
troops and their concentration of equipment on the 
long border between the two countries. One of the 
few comforting indications was a decision by the 
German authorities to permit their large ocean 
liners to continue the usual transatlantic crossings, 
although in the Munich crisis of last September 
such vessels were recalled to German ports. 

In Great Britain and France every preparation 
was made to meet whatever emergency the situation 
might produce. The French Cabinet reaffirmed on 
Tuesday its intention to abide by the Polish guar- 
antee, and word to that effect was sent to all inter- 
ested countries through the French envoys. Mo- 
bilization of all classes of French troops was intensi- 
fied, and Paris was ordered to remain dark after 
sundown so that air raids might be thwarted. 
Hopes for peace ebbed in France, but the people 
remained calm and prepared for any eventuality. 
The British Government conveyed the urgent sug- 
gestion to its nationals in Poland that they return 
home. By Thursday almost all British and French 
residents of Berlin, with the exception of the imme- 
diate diplomatic staffs, had departed for their home- 
lands. The State Department in Washington urged 
Americans in all European countries to return to 
our own shores, and those intent on visits to Europe 
were urged to change their plans. Almost every 
border in Europe bristled with arms. 

The British Government succeeded in making its 
attitude unmistakably clear. Holiday excursions 
over the last week-end were curtailed first by For- 
eign Secretary Viscount Halifax, and then by Prime 
Minister Chamberlain. The decision to call the 
British Parliament into special session was an- 
nounced on Tuesday, and when that body assembled 
on Thursday it heard an exposition of the foreign 
situation by Mr. Chamberlain and promptly voted 
extraordinary powers to the Cabinet which will 
enable the London Government to organize England 
for immediate warfare in the event of hostilities. 
The unity of the United Kingdom was demonstrated 
by the tremendous majority which approved the 
course of the Prime Minister, only four dissenting 
votes being recorded. Mr. Chamberlain revealed 
that the British Ambassador to Berlin, Sir Nevile 
Henderson, had been rebuffed by Chancellor Hitler 
when he conveyed on Wednesday a communication 
to the effect that Great Britain would back her 
cuarantee to Poland. The unpleasant character of 
the surprise afforded by the Berlin-Moscow non- 
aggression treaty was admitted by the Prime Min- 
ister, but he reaffirmed the British intention to 
stand by Poland. “God knows I have done all that 
is possible in efforts for peace,” Mr. Chamberlain 
declared. In the course of his address the Prime 
Minister asked that Britons refrain from sending 
their liquid funds abroad. The Bank of England 
advanced its discount rate to 4% from 2%. 

The gravity of the situation remained unmiti- 
gated yesterday, to all outward appearances, Dit 
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intense diplomatic efforts were made to head off 
any resort to hostilities. At the request of Chan- 
cellor Hitler, British Ambassador Sir Nevile Hen- 
derson conferred at length with the German leader 
yesterday, and it then was announced that Sir 
Nevile would go to London this morning by air- 
plane in order to report and consult with the Brit- 
ish Cabinet. Herr Hitler later conferred with the 
French, Italian and Japanese envoys in Berlin. 
There were many rumors of Polish moves against 
German citizens, and similar reports of German 
moves against Polish nationals, the opposite cen- 
ters being responsible for the two sets of rumors, 
some of which may easily be true. Poland lodged 
a formal protest with Danzig against the elevation 
of Albert Forster to Chief of State in that city. 
Premier Edouard Daladier rallied the French 
people in a radio address, in which he said that any 
war that comes will be the result of “brute force.” 
He added, however, that if peace is sincerely wanted 
“a solution easily can be made.” It was again 
indicated that firm support will be given Poland 
by France and Great Britain, which remain a firm 
bloc in the defense of liberty. Communications 
with Germany began to choke late in the day, but 
whether the failure of messages to get through was 
due to censorship, official orders, clearance of lines 
for official communications, or other reasons, could 
not immediately be ascertained. In Moscow orders 
were given for a meeting next Monday of the Su- 
preme Soviet, for ratification of the non-aggression 
pact with Germany. The British and French mili- 
tary missions in Moscow prepared to depart, and 
at the same time it was indicated that Premier and 
Foreign Minister Molotov soon will go to Berlin. 


Far East 


AJOR changes in the Far Eastern situation 
almost of necessity will follow the conclusion 
by Germany and Soviet Russia of a non-aggression 
treaty which appears to rule out, for the time being 
at least, the concerted attack upon the Eastern and 
Western territorial extremes of Russia which long 
has been the nightmare of Russian political consid- 
erations. Whatever may be said of the Russian 
action in joining with its former bitter enemy, Herr 
Hitler, the fact remains that a vastly different atti- 
tude now is possible for Russia with regard to the 
Sino-Japanese conflict and the threat of Japanese 
moves against the Soviet Maritime Provinces. This 
overwhelming consideration apparently stunned the 
Tokio diplomatic and military staffs, for the great- 
est uncertainty prevailed as to the course to be 
taken in the new circumstances. The lame explana- 
tion was vouchsafed by Tokio that the anti-Comin- 
tern front of the German, Italian and Japanese 
Governments remains unbroken. But the sugges- 
tion also was heard that Japan might hereafter play 
a “lone hand,” or even attempt to patch up the wide 
rifts between Tokio and the regimes at London, 
Paris and Washington. Semi-official reports were 
to the effect that Japan will “cooperate with 
friendly Powers,” which is a completely meaningless 
comment and reflective of the confusion prevalent 
in Tokio. 

While endeavoring to assay the new world situa- 
tion occasioned by the Russo-German pact, Japa- 
nese authorities merely pushed in the usual manner 
their struggle against China and all other foreign- 
ers having interests of any sort in China. The J apa- 
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nese demand for a “new order” in China was urged 
especially at the Tokio discussions with British 
officials, but the latter took the stand that other 
countries concerned should be consulted. This was 
interpreted as a British move to bring the United 
States and France into the conversations, and the 
Japanese endeavored to sidetrack the proposal by 
appearing not to understand it. Early this week 
the situation reached the stage where further prog- 
ress seemed impossible in the Tokio talks, but that 
was before the Russo-German pact was announced. 
The Japanese militarists in China pushed speedily 
their attempt to force foreign interests to abandon 
their positions. The leased Hongkong territory on 
the mainland was surrounded, and the British took 
the precautionary measure of cutting the bridges to 
the island, so that no surprise attack from the main- 
land might be tried. Incidents at Shanghai pos- 
sibly will be utilized by the Japanese as a pretext 
for isolation of the International Settlement there, 
much as other centers of foreign influence have been 
isolated. In their war against the Chinese Govern- 
ment and people the invaders remained unable to 
report progress of any sort. They resorted to an 
extremely brutal airplane bombing of the small city 
of Kiating, far in the interior, and also continued 
this “civilizing” process in other parts of China. 


& *s Palestine 


| pee the complicated problem of the political 
future of Palestine was injected another dis- 
cordant note, late last week, when the Permanent 
Mandates Commission of the League of Nations re- 
ported adversely on the British plan for dealing 
with the country. The report of the Commission 
covers deliberations which took place in Geneva 
last June, and it will be presented to the League 
Council next month. All seven members were 
agreed that the proposals set forth in the British 
White Paper are not in accordance with the inter- 
pretation usually placed on the Palestine Mandate 
by the Commission. Four members were vigorous 
in their opposition, while three felt that the British 
program might be applicable if unopposed by the 
League Council, to which the dispute now is re- 
ferred. In London it was insisted that the plan 
for solving Palestine’s difficulties should be ap- 
proved by the League Council and placed in effect. 
There was, indeed, a good deal of confidence that 
the Council will support the London authorities in 
the plan for proportional representation of Jews 
and Arabs in the new State, and for limiting immi- 
gration hereafter. This feeling doubtless stems 
from the realization that an imposed settlement is 
inevitable, in view of the demonstrated inability of 
the Arabs and Jews to reach a settlement of their 
own. The rights and wrongs of the matters can be 
argued endlessly, but in the meantime the British 
are faced with the intensely practical necessity of 
an adjustment that might allay the struggle for 
control and lead to the establishment of real order 
in Palestine. 


Trade with Argentina 


FFSETTING the gloomy news of foreign devel- 
opments to a small degree was an announce- 

ment in Washington, Wednesday, that the United 
States and Argentina intend to negotiate a recipro- 
cal trade treaty. Such an accord long has been 
recognized as the vital final step in the program 
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of similar treaties with the leading countries of 
Latin America. It appears that informal conversa- 
tions looking toward such a pact have been in prog- 
ress for four years, and it is easy to guess that the 
somewhat unreasonable attitude of the United 
States in prohibiting the importation of chilled 
Argentine beef on the specious ground of “sanitary” 
restrictions had much to do with the difficulty of 
reaching even a tentative agreement. Apparently 
the Argentine authorities have reconciled them- 
selves to this vagary of the United States Govern- 
ment, for fresh Argentine beef is not to figure in 
the treaty about to be negotiated. Nor are fine 
wools to be a subject of discussion. Even if such 
Argentine products are omitted from the agenda, 
it appears that a good deal can be accomplished, 
and a hearty commendation must be accorded the 
declaration by Acting Secretary of State Sumner 
Welles that a trade treaty is in prospect which will 
place the United States on an even footing, in Ar- 
gentina, with European competitors of this country. 
It should be added that the State Department had 
no choice in the matter of Argentine frozen beef, 
for the Tariff Act of 1930 bans imports of that 
commodity. 

The Washington announcement as to an Argen- 
tine trade pact could hardly be more timely, for not 
only is the European situation such as to induce 
greater concern with inter-American trade rela- 
tions, but certain developments within Argentina 
likewise suggest the need for clarification of this 
business problem. Additional license restrictions 
on imports by Argentina were foreshadowed only 
the previous day, in an announcement at Buenos 
Aires by Finance Minister Pedro Groppo. It is 
fairly obvious that any adverse effect of such re- 
strictions on Argentine-American trade will be miti- 
gated by the proposed new trade treaty. In disclos- 
ing the program Mr. Welles pointed out that lack 
of a trade agreement has hampered our business re- 
lations with Argentina for some years, and he added 
that “certain European countries” utilized the op- 
portunity to expand their own dealings with the 
great Latin American republic. “The placing of 
American commerce in Argentina on a footing of 
full equality with that of our European competitors 
was a subject which was gone into fully in prelimi- 
nary discussions leading up to the present an- 
nouncement,” Mr. Welles stated. “The agreement 
will enable us to maintain our competitive position 
in a market of great present and prospective im- 
portance,” he added. The need for concessions on 
the part of the United States was emphasized, but 
Mr. Welles insisted that these concessions will not 
have an injurious effect on American production. 
The Acting Secretary was quite correct in describ- 
ing this as a “welcome constructive step in these 
unhappy times.” 


Bolivian Dictatorship 


OLIVIA entered upon an interregnum of a curi- 
ous sort, last Wednesday, when a shot in the 
temple resulted in the death of the 35-year-old dic- 
tator, German Busch, who attained fame in the war 
with Paraguay and made himself the ruler of the 
country in the period of confusion which followed 
that conflict. Son of a German father and an 
Indian mother, Dictator German Busch apparently 
absorbed a mixture of tendencies which made great 
military prowess possible in the backward country, 
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but also implied a certain instalibity. According 
to the initial official version, Senor Busch was men- 
tally depressed because of intense overwork, and the 
impression thus was spread that the “accident” was 
of his own doing. Whatever the truth of the matter, 
it appears that another military dictatorship, 
headed by General Carlos Quintanilla, will continue 
the policies of the deceased dictator, at least for the 
time being. In dispatches from La Paz which were 
permitted to seep through the censorship there were 
no indications of rioting or other disturbances in 
Bolivia. The effects of the incident on political and 
trade relations of the United States and Bolivia 
remain to be determined. It is fairly evident, how- 
ever, that they are not likely to be less prejudiced 
under a new regime than they were under Senor 
Busch, who permitted a program of expropriation 
of American properties somewhat like that of 
Mexico. 


Discount Rates of Foreign Central Banks 


HE Bank of England on Aug. 24 raised its dis- 

count rate from 2% to4%. The 2% rate had 

been in effect since June 30, 1932, at which time it 

was reduced from 214%. Rates at the leading cen- 
ters are shown in the table which follows. 
































Rate in Pre- Rate tn Pre- 
Country Effect Date vious Country Effect Date vious 
Aug 25| Established | Rate Aug 25| Zstablished | Rate 
Argentina..| 3% |Mar. 11936) .. |/Holland.. 2 Dee. 21936] 2% 
Batavia....| 4 July 11935)  .. Hungary. 4 Aug. 29 1935) 4% 
Belgium...| 2% |July 61939) 3 India...... 3 Nov. 28 1935} 3% 
Bulgaria 6 Aug. 151935) 7 Italy .....-. 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) .. ||Japan....-. 3.29 |Apr. 6 1936) 3.65 
Chile... 3 Dec. 16 1936) 4 Java.....-. 3 Jan. 141937) 4 
Colombia 4 July 18 1933) 5 Lithuania . 6 July 15 1939) 7 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 
vakia... 3 Jan. 11936) 3% ||Norway..-.| 3% |Jan. 51938) 4 
Danzig . . 4 Jan. 21937) 5 Poland....| 4% |Dec. 17 1937] 5 
Denmark 3% |Feb. 231939) 4 Portugal...| 4 Aug. 111937) 4% 
Fire. ...... June 30 1932} 3% |/Rumania..| 3% |May 51938) 4% 
England...| 4 Aug. 24 1939} 2 SouthAfrica| 3% |May 151933] 4% 
Estonia....| 4% j|Oct. 11935) 5 pain...... 5 July 151935) 5 
Finland. 4 Dec. 31934) 4% ||Sweden....| 2% |Dec. 11933) 3 
France - 2 Jan. 21939) 2% ||Switzerland| 1% |Nov. 251936) 2 
Germany 4 Sept.22 1932) 5 Yugoslavia.|; 5 Feb. 11935) 6% 
Greece... _- 6 Jan. 41937' 7 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 354@334%, as against 54% 

on Friday of last week, and 3 13-16@374% for three- 

months’ bills, as against 11-16%@%*4% on Friday of 

last week. Money on call at London on Friday was 

2144@3'%%. At Paris the open market rate remains 
at 214% and in Switzerland at 1%. 


Bank of England Statement 


HE Bank of Thursday, Aug. 24, increased its rate 

of discount from 2% to 4%, this being the first 
change since June 30, 1932, when the 2% rate was 
fixed. The statement for the week ended Aug. 23 
showed a loss of £77,403 in gold holdings, but as this 
was attended by a contraction of £4,325,000 in circu- 
lation, reserves rose £4,248,000. Notes in circulation 
at £521,876,938 reported two weeks ago was the high- 
est on record. Public deposits fell off £5,086,000 and 
other deposits £2,083,854. The latter includes 
banker’s accounts, which decreased £2,595,885 and 
other accounts which increased £512,031. The re- 
serve proportion rose to 26.0% from 22.1% a week 
ago; a year ago the proportion was 30.6%. . Govern- 
ment securities decreased £11,970,000, while other 
securities rose £587,028. Of the latter amount £197,- 
798 was a loss in discounts and advances and £784,826 
an increase in securities. Below we furnish the vari- 
ous items for the current period with comparisons for 
previous years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT were wiped out and tie unsatisfied balance of such loans was transferred to a new 
aan Bank's gold (at 27.5 me. gold 0.9 fine gh ag Sag dy 
f ‘s 
Aug. 23, | Aug. 24, | Aug. 25, | Aug 26, | Aug. 28, decree of Nov 13. 1938, was effected in the statement of N 1938; prior to 
1939 1938 1987 1936 1935 that date and from June 20, 1937, valuation had been at the rate of 48 me. gold 0.9 
on me a soa £ £ z fine per franc; previous to that time and subsequent to Sept. 26, ve 
Cireulation______._- 508,064,000] 478,698,934 488,266,998] 443,409,298|390,564,647 fiat #0 me. per franc, and before Sept : spas 
Public deposits _ - - - - 22,371,000 R pn Rip gle: , bE at , 359, 
her deposits... - 128'360.941|135,632, 816, ,751,6 
“pamhenr ens New York Money Market 


Bankers’ accounts_| 92,132,255/101,559,981/} 92,819,213) 100,911,403 

















Other accounts... _| 36,228,686] 34,072,950) 35,997,679 7 i 
Gov't securities _. . . - 99,666,164) 101,911,164| 108,837,487) 84,758,310 ,274,999 
Other securities __ -_- 30,045,374| 26,909,085) 23,960,361) 27,015,752 ,195,136 

Disct. & advances 5,711,062! 6,267,277| 4,317,646) 9,201,652) 12,934,587 

Securities. _....-- 24,334,312| 20,641,808) 19,642,715| 17,814,100} 12,260,549 
Reserve notes & coin) 39,199,000| 48,948,643) 39,594,438) 62,435,184) 54,518,914 
Coin and bullion. - _ .|247,262,681/327,647 ,577|327 ,861,436/245,844 482/194 ,083,561 
Proportion of reserve 

to Habilities _ . .__- | 23.0% 30.6% 25.6% 40. nt 38.19% 
Bank rate_....__--.- *2% 2% 2% 2% 
Gold val. per fine oz.' 148s. 6d. 84s. 1144. 84s. 1144. 848. wkd 84s. 11 44d. 








* Rate increased to 4% effective Aug. 24. 


Bank of Germany Statement 


HE statement for third quarter of August showed 

an increase in note circulation of 4,900,000 
marks, which raised the total outstanding to 8,709,- 
800,000 marks. A year ago notes in circulation aggre- 
gated 6,143,200,000 marks and the year before 
4,590,226,000 marks. The Bank’s gold holdings, 
bills of exchange and checks and advances recorded 
decreases, namely 200,000 marks, 244,900,000 marks 
and 9,300,000 marks, respectively. Gold holdings 
now total 76,610,000 marks, compared with 70,773,- 
000 marks a year ago. The proportion of gold to 
note circulation is now 0.88%; last year it was 1.24%. 
Following we furnish the various items with compari- 


sons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
Sor Week Aug. 23, 1939| Aug. 23, 1938) Aug. 23, 1937 
Assets— Reichsmarks hsmarks | Reichsmarks | Retchsmarks 
Gold and bullion. - - . - - —200,000 76,610,000 70,773,000 69,529,000 
Of which depos. abr’d|; -_.._.____. * 10,601,000 19,672,000 
yg tg 7, SR nei * 5,950,000 6,208,000 
Bills of exch. & checks_._| —244,900,000/8,139,900,000)5,790,197,000| 4,696 ,045,000 
Sliverandothercoin...j| _......... a155,298,000| 207,115,000; 221,993,000 
BE kn « canate —9,300,000 22,200,000 27,883,000 33,739,000 





Pbktcchnmisl: <cccgeanda b918,503,000| 847,548,000} 403,421,000 
pe Sete phendaemel . densaanedel a1062409,000 1,140,389,000 733 562,000 


Notes in circulation - . _- + 4,900,000/8,709,800,000/6 143,200,000) 4,590,226 ,000 














Oth. daily matur.oblig.| _.___.___. b1086036,000| 977,317,000} 682,895,000 
pe EE Re eee a439,528,000| 304,780,000; 248,400,000 
Propor'n of gold & for’n 

curr.to note circul’n_' -.......... 0.88% 1.247 1.65% 





“Reserves in foreign currencies’’ and ‘“‘Deposits abroad"’ are included in Gold 
outa and bullion. a Figures as of Aug. 15, 1939. b Figures of Aug. 7, 1939. 


Bank of France Statement 


HE weekly statement dated Aug. 17 again showed 

a contraction in note circulation, the current 
decline being 598,000,000 francs, which brought the 
total outstanding down to 123,134,000,000 franes. 
Notes in circulation a year ago aggregated 99,339,- 
823,010 francs and the year before 88,216,281,780 
francs. French commercial bills discounted increased 
51,000,000 francs, while advances against securities 
and creditor current accounts declined 52,000,000 
francs and 256,000,000 franes, respectively. The 
Bank’s total gold holdings and the figures of tem- 
porary advances to State remained unchanged, the 
former at 97,266,039,154 francs and the latter at 
20,576,820,960 francs. The proportion of gold on 
hand to sight liabilities rose to 65.36%; a year ago 
it was 47.19%. Below we furnish the different items 


with comparisons for previous years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 




















Changes 
Sor Week Aug. 17, 1939 | Aug. 18, 1938 | Aug. 19, 1937 
Francs Francs Francs Francs 
Gold holdings... __ No chang) 97,266,039, 154| 55,808,378 ,520/55,717,154,399 
Credit bals.abroad_| _......__ *14,079,595 22,608,721 16,004,790 
aFrench commercial 
bills discounted -_ - + 51,000,000) 6,988,000,000) 6,755,000,000| 8,269,804,521 
b Bills bought adbr’d} = §5s *706 912,225 743,000,000 898,358,191 
Adv. against . —52,000,000) 3,450,000,000) 3,606,415,606| 3,890,154,905 
Note circulation. _..| 598,000,000) 123134 000,000/99,339,823,010/88,216,281,780 
Credit current accts.| —256,000,000) 25,683,000,000} 18,931,341,558)16,638,782,476 
cTemp. advs. with- 
out int. to State __ No change! 20,576 ,820,960| 40,133,974,773/23,878, 126,645 
Propor’n of gold on 
hand to sight liab_ +0.37% 65.36% 47.19% 53.14% 





* Figures as of Aug. 3, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, “ne 
three entries on the Bank's books representing temporary advances to the State 


USINESS was almost at a complete standstil] 
in the New York money market this week, owing 
to the European developments. Rates were un- 
changed in all departments, notwithstanding the 
sharp advances of London rates. The Treasury sold 
on Monday a further issue of $100,000,000 discount 
bills due in 91 days, and awards were at 0.042% 
average, computed on an annual bank discount basis. 
Call loans on the New York Stock Exchange held to 
1%, while time loans remained at 144% for ma- 
turities to 90 days, and 144% for four to six months’ 
datings. 
New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 144% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
has been very quiet this week. The supply of high- 
class paper has been light and the demand has fallen 
off. Ruling rates are 54%@%*4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
not improved this week. Inquiries have been 
light and prime paper has been in small supply. There 
has been no change in rates. 
ported by the Federal Reserve Bank of New York for 
bills up to and including 90 days are 44% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 4% asked; for five and six months, 44% 
bid and 9-16% asked. The bill buying rate of the 
New York Reserve Bank is 4% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances increased from $545,000 to 
$575,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 


Dealers’ rates as re_ 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Aug, 25 Established Rate 
DB sé cbuidc ds datccddasd 1% Sept. 2, 1937 2 
a 1 Aug. 27, 1937 1% 
Philadelphia... ..........-. lbs Sept. 4, 1937 2 
 -annsocannennial lg May 11, 1935 2 
EE oi dn ntibscceccedéa 1% Aug. 1937 2 
PE ee 1% Aug. 21, 1937 2 
Cs diveussescamsbas 1% Aug. 21, 1937 2 
i Ma tenccktenneuanbe 1% Sept. 2, 1937 2 
DORRRONNONE sc bos caccacess 1% Aug. 24, 1937 2 
OO 1% Sept. 3. 1937 2 
EP ae ee 1% Aug. 31, 1937 2 
i Pen ss os tanentee 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange is under more severe pres- 
sure than at any time since last September as a 
result of the new German-Polish crisis and the 
reported non-aggression pact between Nazi Germany 
and Soviet Russia. The spot rate has been held 
steady until Friday by the intervention of the 
British Exchange Equalization Fund which this 
week, contrary to its usual procedure, has also 





Volume 149° 


operated in the forward market. The range for 
sterling this week has been between $4.40 and 
$4.68 1-16 for bankers’ sight, compared with a range 
of between $4.6774 and $4.68 last week. The 
range for cable transfers has been between $4.41 
and $4.68 5-32, compared with a range of between 
$4.68 1-16 and $4.68 3-16 a week ago. 

The pressure on sterling, which has been con- 
spicuous for the past few weeks, was intensified on 
Monday upon receipt of the news that Germany and 
Soviet Russia had negotiated anon-aggression pact. 

European tension in financial markets was heigh- 
tened and abrupt declines occurred in British Govern- 
ment bonds, some of which closed under their so- 
called Munich lows. The London ‘Financial Times’’ 
industrial stock average lost 2.4 points, a decisive 
decline for that slow-moving index. 

The foreign exchanges made news on Monday by 
remaining completely stagnant. War risk insurance 
rates, which soared during the Munich crisis, were 
unchanged in London and New York, but on Tues- 
day and later in the week there was a sharp demand 
abroad, chiefly in Continental Europe, for dollars, 
gold and silver, and many hoarders of gold in London 
began to turn their gold into dollars and some 
instances shipped their metal to Canada. 

The heavy withdrawal of foreign balances from 
London caused a sharp firming of London open 
market money rates, whereas for the past few years 
the money market there has been completely dom- 
inated by the policies of the British Treasury and the 
Bank of England. 

Although stock prices declined in London, there 
was no marked evidence of either dumping or buying. 
Trading was dormant, giving proof that the marking 
down of prices was a deliberate measure taken by the 
brokers to arrest any panic selling which might 
result from the alarming international situation. 

The pressure on sterling was no doubt intensified 
by commercial operations and also by the fact that 
Great Britain’s import balance had increased as a 
result of the import of rearmament materials. 

The demand for dollars was steadily augmented by 
the return trend of American tourist traffic, which 
was accelerated by the Polish crisis. 

Gilt edged securities in London led the decline in 
investment values. War Loan 3144%’s fell to the 
lowest level in their present form and old Consols 
went to their low for the year. 
~ One consequence of the crisis was the call issued by 
the Government of Belgium to the several nations in 
the Olso group to discuss neutrality and security 
plans in Brussels. The meeting lasted from Tuesday 
until Thursday. 

Demand for future deliveries of sterling disappeared 
and discounts on forward sterling widened perceptibly. 
On Tuesday 90-day sterling was quoted at a discount 
of 2 11-16 points from the basic cable rate and fell 
to 53% cents on Thursday. Contrary to its usual 
procedure, the British Exchange Equalization Fund 
operated in the future market. It was believed in 
foreign exchange circles that as a result of the con- 
tinued pressure on the pound during the past few 
weeks the British exchange fund has lost a large 
part of its gold reserve. 

One result of the renewed anxiety was strong 
agitation in official and industrial quarters in Great 
Britain to impose an embargo on the sale to Germany 
of certain materials, especially metals, which might 


The Commercial & Financial Chronicle 


1229 


be useful as war materials. On Aug. 22 the British 
Cabinet announced officially that as part of special 
precautionary defense measures the Government 
would take steps to regulate the export of “essential 
materials and commodities” from Britain. 

The flight of gold from Europe was greatly accel- 
erated during the week and it now appears likely that 
the gold stocks of the United States Treasury will 
soon exceed $17,000,000,000. On Aug. 23 U.S. 
Treasury gold stocks amounted to $16,501,000,000. 
Meanwhile central banks and exchange equalization 
funds of the European countries are speedily increas- 
ing their reserves of gold earmarked in New York. 
It will be some months before the exact amount of 
gold earmarked for foreign countries will be dis- 
closed and in no case is it probable that the precise 
figure for individual countries or central banks will be 
revealed. 

On the basis of figures published some months ago 
it is believed that the total gold earmarked in New 
York for foreign government agencies is not far from 
$1,500,000,000. More than $1,000,000,000 is be- 
lieved to represent official British earmarkings. 

In connection with foreign gold earmarkings it is 
of interest to note that on Aug. 22 Canadian Govern- 
ment figures emphasized the increasingly rapid flow 
of earmarked gold to Canada. The figures were 
reported as of the end of June and are known to 
have mounted more rapidly since. 

Gold on earmark in the Bank of Canada and in 
chartered banks for the account of non-Canadians was 
$514,115,000. At the end of July competent obser- 
vers believed that the figure was in excess of 
$700,000 ,000. 

The practice of bringing gold to Canada for safe- 
keeping began in 1936. Part of the gold which is 
being placed under earmark there for foreign account 
is undoubtedly new Canadian production which is 
being purchased by foreign interests and which is 
running at approximately $45,500,000 monthly. 

In addition there are exports directly to Canada. 
In the week ended Aug. 19 British custom returns 
showed that approximately $35,000,000 gold had 
been shipped from the United Kingdom to Canada. 
On Aug. 23 Lloyd’s underwriters prepared a new 
schedule of war risk insurance rates outside the war 
risks cargo pool applicable to all vessels sailing on or 
after Aug. 24. 

Rates to and from Gulf and Atlantic, United 
States, and Canadian ports and West Indies were 
raised to 10s. per £100 from 5s.; to and from Baltic 
ports 30s., against 7s. 6d.; to and from Portugal, 
Spain, Gibraltar, and Tangiers 10s. from 7s. 6d.; 
to South and East Africa via Mediterranean, includ- 
ing the additional Mediterranean premium 30s., and 
from those ports 40s., whereas both rates had been 
only 10s. 

A feature of the new schedule is the exclusion of 
German and Italian vessels, which may be rated at 
the discretion of underwriters. With few exceptions 
the new rates are the same as those of last April, 
when the Italian annexation of Albania caused — 
tension. 

New York marine underwriters at a meeting held 
late on Aug. 23 followed the lead of Lloyd’s in rais- 
ing war risk insurance rates. 

On Aug. 24 the Bank of England increased its rate 
of rediscount from 2% to 4%. The 2% rate had 
been in effect since June 30, 1932. 
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On Thursday also the London Stock Exchange sus- 
pended dealings in British Government and other gilt- 
edged securities pending a decision as to whether 
emergency minimum prices should be established. 

Gold hoarders seeking to unload holdings in fear 
of Government requisition rushed the market to such 
and extent that the authorities forced them to take 
the lowest price since mid-June. 

The decision to double the bank rate was designed 
to retain liquid funds in London and to discourage 
the use of bank credit for other than national pur- 
poses. This marks the end, for the time being at 
least, of England’s cheap money policy. 

The probability of sudden regulation of export of 
capital from Britain, with other regulations, was 
indicated by Sir Samuel Hoare. If these are im- 
posed, there will be no warning given, he said. 

It is understood that New York banks, and foreign 
interests, on Thursday were dumping sterling. Late 
on Thursday London banks found it increasingly 
difficult to absorb sterling offerings. 

Yesterday, Aug. 25, it became apparent that the 
British Government had overnight pulled the peg 
which for months had kept the pound at $4.68). 
Sterling opened in London at $4.59, fell to $4.37 and 
recovered in erratic fluctuations to $4.42. 

In New York, following its course in London, the 
pound plunged to $4.40 and quotations during the 
day ranged between $4.40 and $4.50. However, 
dealings in all units were virtually suspended. Traders 
refused to quote prices on future pounds, francs, or 
guilders. 

At the opening of the market here the French franc 
was quoted at 2.48, off 17 points. The Swiss franc 
was at 22.23, off 30 points, and the guilder at 52.77 
was off 100 points. These are the quotations in 
cents. 

In terms of sterling the leading foreign currencies 
were quoted at more favorable rates than the pound. 
Thus, in Paris the franc was quoted at 176.65 francs 
to the pound, as against the prevailing rate through- 
out the past three weeks of 176.70 francs to the pound. 
The official minimum franc price established several 
months ago was 179 francs to the pound. 

On Tuesday, Aug. 22, London money market rates 
were advanced. The rate for two-months bills was 
15-16%, against 23-32% on Monday; three-months 
bills were 1 1-16%, against 25-32%; four-months bills 
were 144%, against 29-32%; and six-months bills 
were 2%, against 134%. On Thursday bill rates 
were again advanced, and sharply. Two-months 
bills 354 to 334%, three-months 334 to 3%, four- 
months 414%, six-months 434 to 5%. These were 
the highest levels since Feb., 1932. 

On Thursday the London clearing banks advanced 
the interest rate paid on deposits to 2% from 4%. 

Gold on offer in the London open market during 
the week was as follows: On Saturday last £239,000, 
on Monday £362,000, on Tuesday, £452,000, on 
Wednesday £318,000, on Thursday £534,000 and 
on Friday £454,000. 

_ At the Port of New York the gold movement for 
the week ended Aug. 23, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, AUG. 17-AUG. 23, INCLUSIVE 


Imports— Exports 
$44,000,000 from England 
3,314,000 from Mexico 
2,116,000 from Colombia 
1,807,000 from Canada None 


20,000 from Costa Rica 
5,000 from Guatemala 





$51,262,000 total 
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Net Change in Gold Earmarked for Foreign Account 
Increase: $24,276,000 


Note—We have been notified that approximately $6,194,000 of gold was 
received at San Francisco, of which $5,520,000 came from Japan, $384,000 
from Australia, and $290,000 from China. 


The above figures are for the week ended on Wed- 
nesday. On Thursday $13,040,000 of gold was re- 
ceived from Canada. There were no exports of the 
metal. On Friday $14,697,000 of gold was received 
of which $14,574,000 came from Canada and $123,000 
from Mexico. There were no exports of the metal. 

Canadian exchange broke badly on Thursday, as a 
consequence of the pressure on London. Montreal 
funds ranged during the week between a discount of 
234% and a premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 19.....---- 176.70 | Wednesday, Aug. 23_______ 176.71 
Monday, Aug. 21_..--.---- 176.70 | Thursday, Aug. 24_______ 176.72 
See, 2 Dao occeuee 176.70 | Friday, , - apa 176.48 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Aug. 19__.__148s. 7d. Wednesday, Aug. 23___148s. 614d- 
Monday, Aug. 21_---- 148s. 7d. Thursday, Aug. 24___148s. 5d. 
Tuesday, Aug. 22.___- 148s. 644d. | Friday, Aug. 25___1503. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Aug. 19...___-_- $35.00 | Wednesday, Aug. 23_______ $35.00 
Monday, Aug. 21....--_.-- 35.00 | Thursday, Aug. 24_._____ 35.00 
Tuesday, Aug. 22...--.-.-- 35.00 | Friday, pe ee 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was nominal as New York City banks 
were closed. On Monday sterling was under pressure 
in a dull market. Bankers’ sight was $4.6734@ 
$4.68 1-16; cable transfers $4.68 1-16@$4.68 5-32. 
On Tuesday sterling was under severe pressure. The 
range was $4.67 13-16@$4.68 1-16 for bankers’ sight 
and $4.68 1-16@$4.6814 for cable transfers. On 
Wednesday pressure on sterling continued, with 
dollars in demand abroad. Bankers’ sight was 
$4.67 13-16@$4.68 1-16; cable transfers $4.68 1-16 
@$4.6814. On Thursday the spot rate was main- 
tained by the operations of the British exchange 
control. Bankers’ sight was $4.67@$4.6734; cable 
transfers were $4.68 1-16@$4.6814. On Friday pres- 
sure on sterling continued and dollars were in demand 
abroad. The range was $4.40@$4.50 for bankers’ 
sight bills and $4.41@$4.52 for cable transfers. 


Closing quotations on Friday were $4.4814 for 
demand and $4.4914 for cable transfers. Commercial 


sight bills finished at $4.4814; 60-day bills at$ 4.45; 
90-day bills at $4.4334; documents for payment (60 
days) at $4.46; and seven-day grain bills at $4.46. 
Cotton and grain for payment closed at $4.4814. 


Continental and Other Foreign Exchange 


RENCH frances continued steady throughout the 
week, hardly deviating from 176.70 francs to the 
pound, as compared with the legal minimum of 179 
francs. The steadiness was due to the operations of 
the French exchange control. The task of the control 
was facilitated by the fact that despite the extreme 
tension in Europe the franc had received support 
from tourist traffic, especially from English tourists, 
who did not start home until the Polish crisis became 
alarming on Thursday. 

The Paris Bourse, like all other financial markets, 
was dominated solely by the international situation 
and trading of all descriptions was extremely limited. 
The rapid increase in the discount on forward sterling 
caused much misgiving in Paris. On Monday and 
Tuesday the forward discount on sterling reached 
40 centimes for 3 months and 15 centimes for 1 
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month, compared with 23 and 10 centimes, 11 and 6 
centimes on the two closing days of the previous week. 
The discounts on sterling with respect to francs 
which developed in the past 10 days were the first 
in many years. Previously all forward sterling had 
been at a premium. 

Belgian currency developed weakness as a conse- 
quence of the extreme tension in the international 
situation. The unit fluctuated in New York between 
16.91% and 17.00 cents, the lower rate having 
been quoted on Wednesday. The market for belgas 
was thin. The Bank of Belgium statement for the 
week ended Aug. 17 showed that its gold stocks had 
risen to the highest level since the week ended 
Sept. 9, 1937. Gold stocks on Aug. 17 totaled 
3,580,000,000 belgas. The business and financial 
situation in Belgium has shown great improvement in 
recent weeks and the present softness in the unit is 
due entirely to the international tension. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)_......_.. 3.92 6.63 2.51% to 2.65 
Belgium (belga)-_.--..--.--- 13.90 16.95 16.91% to 17.00 
aie lett i 5.26 8.91 5.26% to 5.26% 
Switzerland (franc) --------- 19.36 32.67 22.5134 to 22.59 
Holland (guilder)_..._..._-- 40.20 68.06 53.35 to 53.85 


a New dollar parity as before devaluation of the European currencies. 

b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 

c On May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.30, against 176.70 on Friday of last week. In 
New York sight bills finished on Friday at 2.56, 
against 2.64 13-16; cable transfers at 2.57, against 
2.64 15-16. Antwerp belgas closed at 17.00 for 
bankers’ sight bills and at 17.00 for cable transfers, 
against 16.99 and 16.99. Final quotations for Berlin 
marks were 40.00 for bankers’ sight bills and 40.00 
for cable transfers, in comparison with 40.08 and 
40.08. Italian lire closed at 5.2614 for bankers’ sight 
bills and at 5.2614 for cable transfers, against 5.261% 
and 5.26144. Exchange on Czechoslovakia is nomi- 
nally quoted but most banks refuse to make commit- 
ments in Czech currency. Exchange on Bucharest 
closed at 0.72 nominal against 0.72; on Poland at 
18.80 nominal, against 18.83; and on Finland at 
2.0634 nominal, against 2.07. Greek exchange closed 
at 0.8574 nominal, against 0.8574. 

binisadpibeiite 

XCHANGE on the countries neutral during the 
war was on the whole steady in a restricted 
market. These units moved in sympathy with 
sterling. The Holland guilder, unlike the other 
neutral currencies, fluctuated rather widely between 
a low of 53.35 cents and a high of 53.85 cents. The 
high was recorded on Wednesday at the height of 
political anxiety throughout Europe. Had it not 
been for the international tension, the improved 
political and business conditions in Holland would 
undoubtedly have been reflected in a steady improve- 

ment in the unit. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.75, against 53.68 on Friday of last week; cable 
transfers at 53.75, against 53.69; and commercial 
sight bills at 53.70, against 53.64. Swiss francs 
closed at 22.70 for checks and at 22.70 for cable 
transfers, against 22.5814 and 22.5814. Copen- 
hagen checks finished at 20.90 and cable transfers at 
20.90, against 20.90 and 20:90. Checks on Sweden 
closed at 24.13 and cable transfers at 24.13, against 
24.13 and 24.13; while checks on Norway finished at 
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23.51 and cable transfers at 23.51, against 23.52 and 
23.52. 
——_e——. 
XCHANGE on the South American countries is 
held steady through the action of the various 
exchange controls. Sr. Pedro Groppo, Finance 
Minister of Argentina, announced on Aug. 21 that 
a new import license policy designed to reduce 
imports to approximately the levels of 1934-1936 
would be adopted at once. Henceforth no imports 
can be made without license. 

The United States and Argentina have opened 
negotiations for a new trade agreement. Dr. Felipe 
A. Espil, Argentine Ambassador to the United States, 
in a statement regarding the proposed agreement 
stated that in spite of the difficulties to be confronted, 
the United States and Argentina will be successful 
in concluding a reciprocal trade agreement in a 
mutual spirit of conciliation and compromise. 

Argentine paper pesos closed on Friday at 297% for 
bankers’ sight bills, against 31.20 on Friday of last 
week; cable transfers at 297%, against 31.20. The 
unofficial or free market rate was 22.70@23.00, 
against 23.22@23.25. Brazilian milreis are quoted at 
5.06, against 5.08. Chilean exchange is quoted at 
5.19 (official), against 5.19. Peru is nominally 
quoted at 19.00, against 19.00. 

ane inoda 

XCHANGE on the Far Eastern countries presents 
no new features from those of recent weeks. 
The Chinese yuan continues to be nominally quoted 
and is under severe pressure from Japanese sources. 
Meanwhile the Japanese yen and the fiscal position 
of Japan give every indication of extreme strain. 
The daily yen quotation in cents does not properly 

reflect the’ underlying weakness of the unit. 

Closing quotations for yen checks yesterday were 
2614, against 27.30 on Friday of last week. Hongkong 
closed at 28 7-16, against 28.57@2834; Shanghai at 
7.00 (nominal), against 7.00; Manila at 49.75, against 
49.80; Singapore at 5254, against 54.90; Bombay at 
3334, against 35.00; and Calcutta at 3334, against 
35.00. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds ‘sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England_..| *141,458,980] 327,647,577! 327,861,436) 245,844,482) 194,083,561 
France ....| 328,601,484| 293,728,209) 293,248,181) 437,392,414) 572,869,175 
Germany .. b3,830,500 ,008 2,493,425 2,297, 3,230,950 
re 063,667,000! 63,667,000) 87,323,000) 88,092,000) 90,772,000 
Italy..-.-.- a23,400,000| 25,232,000) 25,232,000) 42,575,000} 54,694,000 
Netherlands 96,117,000) 123,380,000} 105,490,000 54,900,000 48,818,000 
Nat. Belg’m| 100,571,000 87,022,000} 102,896,000} 106,714,000) 100,606,000 
Switzerland 98,442,000} 113,788,000 83,403,000 49,811,000 45,554,000 
Sweden... 34,888,000 29,292,000 25,890,000 24,081,000 19,817,000 
Denmark . - 6,500,000 6,539,000 6,549,000 6,553,000 7,394,000 
Norway ..- 6,666,000 7,442,000 6,602 ,000 6,604,000 6,602,000 
Total week_| 904,141,.964/1,080,746,386/ 1,066 ,988,042)1,064,863,896/1,144,440,686 
Prev. week_! 901.958.097/1,077,810,676' 1,067 ,575,668'1,065,209,729'1,149,923,555 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market basis (148s. 6d. 
per fine ounce), the Bank reported holdings of £247,262,681 equivalent, however, 
to only about £141,458,980 at the statutory rate (84s. 11 44d. per fine ounce), 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English boldings in the above in statutory pounds. 

b Gold holdings of the 
cur- 


| 


a Amount held Dec. 31, 1938, latest figures available. 
Bank of Germany includes “deposits held abroad” and “reserves in foreign 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 


sequent to Aug. 1, 1936. 
The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at 


the rate of 27.5 mg. gold, 0.9 fine, equals one 














Security—Where ? 


“Security” has been a stock word for propagandists 
since politics began. Only the unsophisticated sup- 
pose that “social security,” as a political concept to 
attract great masses of unthinking and emotional 
voters, originated in Washington or is peculiar to the 
New Deal. On the contrary, its appearance in 
America was belated. Bismarck had made it his 
own early in the reign of Wilhelm II and old-age 
pensions, unemployment insurance, and what-not, 
were among the legislative consequences. Lloyd 
George, after the ‘‘Khaki Election,” unable to fulfill 
his promise to “hang the Kaiser,’ attempted to 
adapt these measures to English conditions and his 
own political necessities. The result was the ‘dole”’ 
system which nearly wrecked British industry and as 
nearly crushed the British Treasury. 

Although slow to find its way to the front in the 
United States, this conception of statutory security 
supported (if it proves to be really supported at all) 
by indiscriminate taxation now holds a prominent 
place in the Nation’s capital and upon the political 
horizon of nearly every State. The individual is to 
be “protected” against all the usual and some of the 
unusual vicissitudes of human existence by gratuties 
or insurance. Old age and early youth are to be pen- 
sioned; illness and injuries are to bring compensative 
payments; motherhood is to be subsidized; unem- 
ployment, even voluntary unemployment, is to be 
paid for; deposits in banks, if not too large to be 
democratic, are to be insured; and, one does not know 
just how, the farmer is to be reimbursed for the 
ravages of insects, drouth and storm, and for crop 
failures of all sorts, perhaps concealing inadequate 
cultivation. 

Yet there are some omissions which ought to be 
brought to the attention of the proponents of uni- 
versal insurance. There can be no genuine security 
anywhere while Government retains the right to 
tinker with the value of the Nation’s currency—unless 
there is adequate insurance against such adverse 
manipulations, a ridiculous absurdity. Privately 
underwritten, the premiums on such insurance, vary- 
ing in inverse ratio with the reliability of the govern- 
ment, would obviously now be prohibitive since the 
follies of governmental experimentation and the mad 
international armament race impose impossible risks. 

What, then, so far as America is concerned, is the 
real worth of this so-called security? Are the loud 
self-laudations of the political leaders of the New 
Deal anything more than empty vaporing? There 
is but answer, only too apparent. Whatever slight 
advantages may repose in some of the expedients of 
public insurance recently attempted here, and it is 
evident that these advantages could only be obtained 
without disproportionate cost under home-rule ad- 
ministration financed by local taxation, the old- 
fashioned security which had its foundation in in- 
dividual frugality and foresight, was much more 
genuine and preferable in all its aspects. 

There can be no security where savings, trust 
funds, life insurance, endowments, can be scaled 
down or destroyed at the whim of a sovereign, who 
chooses to debase the coinage or to create so-called 
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“money” by his fiat and his printing press. There 
can be no stability under a government which follows 
one grandiose failure of experimentation by another 
still more costly and no less certain to fail in its turn. 
There can be no stability where capital frugally ac- 
cumulated and soundly invested may be wiped out 
whenever a distant and centralized government de- 
termines upon some new adventure in tax-supported 
competition that accepts no necessity of limiting its 
expenses by its income. There can be no stability 
under an unstable government or under one that has 
recently repudiated a fraction of all its obligations, 
or under one that was ever guilty of complete or 
partial repudiation until its record has been redeemed 
by a long course of rigid honesty and the education of 
its people in the fundamentals of demonstrated in- 
tegrity and national morality. There can be no 
stability in an armed camp, or under a government 
militaristically inclined, which has prepared the way 
to make the opening of any war a signal for the im- 
mediate suppression of democracy and the substitu- 
tion of a despotic dictatorship of the military com- 
mander-in-chief with all individual liberty laid aside 
for the duration of the conflict, all labor and all prop- 
erty at the uncontrolled disposition of the military 
authorities. 

Today, in Europe, 8,000,000 men are said to be 
under arms and preparations for war are on a scale 
so gigantic and so costly as to have no peace-time 
precedent. The United States itself is not far behind 
in the mad competition. Billions are being spent 
and preparations for the spending of more billions 
are in process. Mere pensions to old-age, to debility, 
to unemployment, could create no security commen- 
surate or comparable in any respect with these ex- 
treme insecurities. Nor is there any guarantee, nor 
could there be any, that under extreme pressure of 
war costs, these pension obligations will not be 
ignored or made valueless by monetary manipula- 
tions. Or, when there is neither warfare nor direct 
debasement of the currency, universal pensions may 
easily defeat their own ends by proving nothing but 
ill-concealed devices of inflation. The fact is that 
there is no royal road to genuine security. Artificial 
security, its creation attempted by legislation how- 
ever sincerely planned, is necessarily a delusion. 
Liberty, frugal living, protection of property, stable 
government, peace and public order are the real 
sources of that security which all humanity is seeking. 








The Nine-Power Treaty 


The position taken last week by the British Gov- 
ernment that the issues affecting Chinese currency 
and silver reserves in the British Concession at 
Tientsin could not be settled by discussion between 
Japan and Great Britain alone was, according to 
the Government spokesman, based on the fact that 
they vitally concerned the treaty interests of other 
Powers. The Nine-Power Treaty was the only one 
specifically mentioned by the spokesman, and un- 
doubtedly is the most important of those concerned. 

That treaty, made by the United States, Belgium, 
the British Empire, China, France, Italy, Japan, 
The Netherlands, and Portugal, was signed at Wash- 
ington on Feb. 6, 1922. Our Secretary of State, Mr. 
Stimson, stated on Feb. 23, 1932, in connection with 
the then current Manchurian affair, that “this 
theaty was one of several treaties and agreements 
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entered into at the Washington Conference . . . all of 
which were interrelated and interdependent.” He 
pointed out that “the willingness of the American 
Government to surrender its then commanding lead 
in battleship construction and to leave its position 
at Guam and in the Philippines without further 
fortification (this was accomplished by the treaty 
limiting naval armament, signed by the United 
States, the British Empire, France, Italy and Japan 
also on Feb. 6, 1922) was predicated upon, among 
other things, the self-denying covenants contained 
in the Nine-Power Treaty, which assured the 
nations of the world not only of equal opportunity 
for their Eastern trade, but also against the mili- 
tary aggrandizement of any other Power at the 
expense of China.” 

The expressed aim of the Nine-Power Treaty was 
to “adopt a policy designed to stabilize conditions 
in the Far East, to safeguard the rights and inter- 
ests of China, and to promote intercourse between 
China and the other Powers upon the basis of equal- 
ity of opportunity.” The interests of China were 
safeguarded by the provisions of the first two sub- 
divisions of Article I, by which the contracting 
Powers, other than China, agreed: “(1) To respect 
the sovereignty, the independence and the terri- 
torial and administrative integrity of China; (2) to 
provide the fullest and most unembarrassed oppor- 
tunity to China to develop and maintain for herself 
an effective and stable government.” 

The remaining provisions both of Article I and 
of the rest of the treaty mainly concern the po- 
sitions of the Powers as among themselves and are 
designed to secure them equal opportunities in rela- 
tion to China. Subdivisions (3) and (4) of Article I 
lay down the principles involved, and provide that 
those Powers are: “(3) To use their influence for 
the purpose of effectually establishing and main- 
taining and principle of equal opportunity for the 
commerce and industry of all nations throughout 
the territory of China; (4) to refrain from taking 
advantage of conditions in China in order to seek 
special rights or privileges which would abridge the 
rights of subjects or citizens of friendly States, and 
from countenancing action inimical to the security 
of such States.” 

Article III is also important, since it provided 
for the more effective application of “the principles 
of the Open Door or equality of opportunity in 
China for the trade and industry of all nations” by 
stipulating that the contracting Powers, other than 
China, agreed that they would not seek, nor support 
their respective nationals in seeking, any arrange- 
ment, monopoly or preference inconsistent with 
such principles. 

By Article VII the contracting Powers agreed 
that “whenever a situation arises which in the 
opinion of any one of them involves the application 
of the stipulations of the present treaty, and ren- 
ders desirable discussion of such application, there 
shall be full and frank communication between the 
contracting Powers concerned.” 

Article VIII provided that other Powers, which 
has governments recognized by the original signa- 
tories and which had treaty relations with China, 
were to be invited to adhere to the treaty. In 
accordance with this provision, Bolivia, Denmark, 
Germany (subject to ratification which, so far as 
public record is concerned, was not effectuated), 
Mexico, Norway and Sweden later became parties 
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to the treaty. Spain and Peru, which both claim 
extraterritorial rights in China, were also included, 
as parties interested in the treaty by the League 
of Nations in the invitations issued to attend the 
Brussels conference in 1937 to discuss the situation 
created by Japan’s invasion of China. Therefore, 
17 nations may be said to have a recognized interest 
in this treaty. 

China, in addition to being one of the signatories 
of the treaty, entering an obligation of her own with 
respect to railroads in China and participating in 
some of the stipulations made by the other signa- 
tories, also spread upon the records of the confer- 
ence, previous to the signature of the treaty, a dec- 
laration that she was “prepared to give an under- 
taking not to alienate or lease any portion of her 
territory or littoral to any Power.” This she may 
be said to have done by signing the treaty two days 
later, especially because by its Article II she, as 
well as the other signatories, agreed “not to enter 
into any treaty, agreement, arrangement or under- 
standing . . . which would infringe or impair the 
principles stated in Article I.” 

The treaty, not only from the point of view of 
China, but also from the point of view of the other 
Powers, was deemed of great importance, as it was 
the first time that the “Open Door” policy in China, 
for which the United States had so long contended, 
was unequivocally accepted by all the principal 
nations dealing with China. 

For nearly 10 years this treaty was substantially 
complied with by the foreign Powers concerned, 
including Japan, with two short-termed exceptions 
which took the form of military activities in Shan- 
tung Province by Japanese troops. During the 
greater part of this period the Japanese foreign 
policy was largely controlled by Baron Shidehara, 
a career diplomat who was one of the representa- 
tives of his country at the Washington conference 
and who, with a large measure of consistency, acted, 
while Foreign Minister, on his belief that China 
would prove a better field for the economic activi- 
ties of Japan if she were treated in a conciliatory 
manner. 

The Chinese, however, are largely individualists, 
and until recent times, at least, the largest group 
the interests of which they recognized and funda- 
mentally understood was the family. Nevertheless, 
most of them take a real pride in their race and 
native culture. This attitude, especially in view of 
the harsh and shabby treatment meted out to China 
by foreign nations, has led to a widespread dislike 
and distrust of foreigners by the Chinese. Also 
naturally, after their success at the Washington 
conference, they were eager to hasten the day when 
their country would in fact be freed from the many 
restrictions imposed on its sovereignty by foreign 
nations. While not generally war-like, the Chinese 
are adroit in the intricate practices of peaceful 
aggression. Accordingly, when they found that the 
progress made by the foreign nations in relinquish- 
ing the rights and practices which constituted en- 
croachments on China’s sovereignty was not as 
rapid as they felt entitled to expect, many Chinese 
groups of various sorts proceeded to apply the 
means of pressure available to them. 

The tactics employed included the practice of 
profiting by the rivalries and jealousies of the vari- 
ous foreign Powers by centering the opposition on 
one of them at a time. Illustrative of the more 
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obvious methods were the strikes, boycotts and riots 
against the British in 1925. These were viewed 
phlegmatically by the Japanese and French, who 
profited by the British discomfiture. Later, how- 
ever, their turns came. With respect to Manchuria, 
the Lytton report of 1932, while generally uphold- 
ing the Chinese cause, since it recommended the 
establishment there of “an organization under the 
sovereignty of and compatible with the administra- 
tive integrity of China,” also recognized that Japan 
had substantial grievances and qualified China’s 
nationalism as intolerant. 

The greatest difficulty encountered by all the 
foreign Powers with nationals operating in China 
was due to the chaotic conditions in enormous areas 
of that country. The domination of war lords, 
many of them migrants, little better than bandits, 
the bitter civil wars and feuds since 1921 between 
Canton and Peking, and later between Nanking and 
Canton, and those fought by Nanking and the Com- 
munists, as well as with some of the provincial au- 
thorities continued incessantly, except for two brief 
intervals in 1928 and in 1937, until the eve of the 
fighting with Japan in 1937. The Extraterritori- 
ality Commission appointed by the foreign Powers 
pursuant to a resolution adopted by the Washing- 
ton conference declared in its report of Nov. 28, 
1926, that it believed it to be “well within the range 
of moderation to state that in China at the present 
time there is no effective security against arbitrary 
action by military authorities with respect to life, 
liberty, or property, in so far as security can be 
affected by an effective functioning of the Chinese 
civil and judicial authorities.” 

On Jan. 27, 1927, some five years after the Wash- 
ington conference, Mr. Kellogg, our Secretary of 
State, after being urged by the British to negotiate 
tariff autonomy for China (which we subsequently 
did in 1928 during an interval of domestic peace 
there), announced that the United States had been 
prepared ever since the Washington conference “to 
enter into negotiations with any government of 
China, or delegates who can represent or speak for 
China. . The only question is with whom shall 
it negotiate.” 

The civil war that ravaged China in 1930 was the 
bloodiest and most bitterly fought of all. In 1932, 
when Secretary of State Stimson sent his famous 
note to China and Japan announcing the “Stimson 
doctrine” of non-recognition with respect to the 
Manchurian situation, the London “Times,” which 
then as now often voices the views of the British 
Government, stated in commenting on the note: 
“ . . Nor does it seem to be the immediate busi- 
ness of the Foreign Office to defend the ‘adminis- 
trative integrity’ of China until that integrity is 
something more than an ideal. It did not exist in 
1922, and it does not exist today.” 

China had, it is true, by July, 1937, when the war 
with Japan began, made considerable progress in 
formulating and defining the terms of its reform 
program. In practice, however, such progress as 
had been made in establishing so elementary a 
regime as that of law as distinguished from that of 
the local magistrate or war lord, whose rule might, 
or might not, be benign, was territorially limited. 
This is attested by the fact that 15 nations (includ- 
ing the United States, the British Empire and 
France) still retain extraterritorial rights in China, 
and that our own country and the British have 
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specifically taken the position that they cannot con- 
sent to the surrender of these rights until the new 
laws which the Government of China has adopted 
are more widely applied and its courts are indepen- 
dent of military and other coercion. 

The disturbed condition in which China thus still 
found herself 10 years after the execution of the 
Nine-Power Treaty, and later, is an important fac- 
tor in understanding the legal situation under that 
treaty. First of all it should not be forgotten that 
the report of the Brussels conference, mentioned 
above, adopted Nov. 24, 1937, some four months 
after the outbreak of the present hostilities in 
China, declared the treaty to be still binding on its 
parties. 

Japan’s position is more complex. She declined 
to be present at the Brussels conference. In April, 
1934, after she had organized Manchukuo, her For- 
eign Minister, Mr. Hirota, had assured the British 
Ambassador to Japan that the Japanese Govern- 
ment would observe the provisions of the Nine- 
Power Treaty, and added that Japan attached the 
greatest importance to the maintenance of the Open 
Door policy. This interview was obtained after 
two statements had been issued by the Japanese 
Foreign Office, the first of which, particularly, had 
been interpreted abroad as formulating a “Japanese 
Monroe Doctrine” in that it claimed exclusive re- 
sponsibility and duty for Japan, with the coopera- 
tion of China, to keep peace and order in Eastern 
Asia. 

So far there has been no attempt on the part of 
Japan to abrogate specifically the Nine-Power 
Treaty. However, the contention among others 
made on the behalf of Japan that China is not an 
organized State, since “its internal conditions and 
external relations are characterized by extreme con- 
fusion,” and that “inapplicable formulae” and “aca- 
demic theses” should not be applied to the con- 
ditions there obtaining, have led many of the con- 
clusion that fundamentally Japan’s position is, or 
will be, that the Nine-Power Treaty is no longer in 
effect. 

There is, in fact, a rule of international law that 
when a treaty is for an unlimited term, as in the 
case of the Nine-Power Treaty, it will be deemed to 
be abrogated when the material circumstances on 
which it rested have changed. Monroe, when Secre- 
tary of State, recognized this principle in a com- 
munication to the Dutch Minister by referring to 
certain treaties between the United States and some 
of the Powers of Europe as “having been annulled 
by causes proceeding from the state of Europe for 
some time past.” The rule has also been held to 
apply to all cases in which the reason for a treaty 
has failed. 

Accordingly, Japan could argue that the Nine- 
Power Treaty was entered into to afford China an 
opportunity to establish peace, law and order 
within her boundaries and take her place as a full 
and free member of the society of nations on a nor- 
mal basis, which she alone through her own awak- 
ening and voluntary efforts could effectively accom- 
plish; that China had approximately 10 years to 
make such an effort; that if any substantial effort 
had been made it was without tangible results, or 
had acted to the detriment of all nations in rela- 
tion with China, and especially of Japan by reason 
of the latter’s geographical position and special 
interests; and that consequently the underlying 
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reason for the treaty having failed, it must, under 
the rule, be deemed ineffective—at least as far as 
Japan is concerned. 

To forestall or reply to such an argument, Sen- 
ator Borah, then Chairman of the Senate Commit- 
tee on Foreign Affairs, asked Secretary of State 
Stimson in February, 1932, whether the Nine-Power 
Treaty had become inapplicable or ineffective. 
Under date of Feb. 23, 1932, Mr. Stimson replied : 

“At the time this treaty was signed it was known 
that China was engaged in an attempt to develop 
the free institutions of a self-governing republic 
after her recent revolution from an autocratic form 
of government; that she would require many years 
both of economic and political effort to that end; 
and that her progress would necessarily be slow.” 

On Oct. 6, 1937, the Assembly of the League of 
Nations adopted “as its own” the report of its 
Advisory Committee charging Japan with contra- 
vention of her obligations under the Nine-Power 
Treaty, as well as under the Kellogg pact, because 
of her present war against China. On the same day 
Secretary of State Hull issued a statement that his 
conclusions were “in general accord” with those of 
the Assembly and specifically expressed the view 
that the action of Japan in China was contrary to 
the provisions of the Nine-Power Treaty and of the 
Kellogg pact. 

Thus when the appropriate time comes the other 
parties to the Nine-Power Treaty will be in position 
to charge Japan with its violation and to insist on 
the continued application of the treaty. Whether 
Japan will claim its non-existence under the above 
rule will probably depend on the circumstances then 
actual. 

In the meantime, much as individuals must de- 
plore that the principle of the inviolability of trea- 
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ties and the sanctity of national faith have in prac- 
tice limited application, it would be unrealistic not 
to face the facts as they are. Illuminative of the 
subject of the duration of treaties which are con- 
cluded without definite term are the views of John 
Stuart Mill, written as far back as 1870: 

“If these principles are sound it remains to be 
considered how they are to be applied to past trea- 
ties, which, though containing stipulations which, 
to be legitimate, must be temporary, have been con- 
cluded without such limitation, and are afterwards 
violated, or, as by Russia at present, repudiated, on 
the assumption of a right superior to the faith of 
engagements. 

“Tt is the misfortune of such stipulations, even if 
as temporary arrangements they might have been 
justifiable, that if concluded for permanency they 
are seldom to be got rid of without some lawless 
act on the part of the nation bound by them. Ifa 
lawless act, then, has been committed in the present 
instance, it does not entitle those who impose the 
conditions to consider the lawlessness only, and to 
dismiss the more important consideration, whether, 
even if it was wrong to throw off the obligation, it 
would not be still more wrong to persist in enfore- 
ing it. If, though not fit to be perpetual, it has been 
imposed in perpetuity, the question when it becomes 
right to throw it off is but a question of time. No 
time having been fixed, Russia fixed her own time, 
and naturally chose the most convenient. She had 
no reason to believe that the release she sought 
would be voluntarily granted on any conditions 
which she would accept; and she chose an oppor- 
tunity which, if not seized, might have been long 
before it occurred again, when the other contracting 
parties were in a more than usually disadvan- 
tageous position for going to war.” 








Text of So-Called Chandler Bill as Passed by Congress and Signed by President 
Roosevelt—Amends Bankruptcy Act to Provide for Railroad Adjustments 


One of the measures passed in the closing days of the 
session of Congress which adjourned Aug. 5 was the 
Chandler bill, which amends the “Act to establish a uni- 
form system of bankruptcy throughout the United States,” 
the new legislation being designed to permit railroads to 
make voluntary readjustments of their capital structures; 
acceptance of such plan by creditors holding at least 25% 
of the aggregate of claims affected by the adjustment is 
required under the newly-enacted Chandler measure, on 
which congressional action was completed on July 27, as 
noted in our issue of July 29, page 658. The bill became 
a law with its approval by President Roosevelt on July 28. 
Its text follows: 

{H. R. 5407] 


AN ACT 


To amend an Act entitled “An Act to establish a uniform system of bank- 
ruptcy throughout the United States,’’ approved July 1, 1898, and 
Acts amendatory thereof and supplementary thereto. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act of July 1, 1898, 
entitled “‘An Act to establish a uniform system of bankruptcy throughout 
the United States,” as amended, is hereby further amended by adding 
thereto a new chapter, to be designated chapter XV, and to read as 
follows: 

“CHAPTER XV—RAILROAD ADJUSTMENTS 
“Article 1—Jurisdiction 


“Sec. 700. In addition to the jurisdiction otherwise exercised, courts 
of bankruptcy shall exercise original jurisdiction, as provided in this 
chapter, for postponements or modifications of debt, interest, rent, and 
maturities or for modifications of the securities or capital structures of 
railroads. 

“Article [1—Definitions 

“Sec. 705. The following terms, as used in this chapter, unless a 
different meaning is plainly required by the context, shall be construed 
as follows: 


“(1) ‘Petitioner’ means any carrier as defined in section 20a of the Interstate 
Commerce Act, excluding any corporation in equity receivership or in proceedings 
tor reorganization under section 77 of this Act, petitioning for a plan of adjustment, 
as hereinafter defined. 

“(2) ‘Claims’ includes debts whether liquidated or unliquidated, certificates of 
deposits of securities (other than stock and option warrants to subscribe to stock), 
including demands and obligations of whatever character made, assumed or guar- 
anteed by the petitioner. 

*(3) ‘Debt’ shall be considered to include all claims held or owned by ‘creditors’ 
as hereinafter defined. 


(4) ‘Creditors’ shall include all holders of claims, demands, and obligations of 
whatever character against the petitioner or its property, whether or not such claims 
would otherwise constitute provable claims in bankruptcy, including the holders of 
claims made, assumed, or guaranteed by the petitioner. 

(5) ‘Securities’ shall include those defined in section 20a of the Interstate Com- 
merce Act, as amended, and also certificates of deposit and all other evidences of 
ownership of or interest in securities. 

(6) ‘Commission’ refers to the Interstate Commerce Commission. 

“(7) ‘Adjustment’ shall include postponements or modifications of debt, interest, 
rent, and maturities and modifications of the securities or capital structures. 

“Sec. 706. No creditor shall be deemed to be ‘affected’ by any plan 
unless such plan proposes a modification of the evidence of debt or other 
instrument defining the rights of such creditor, or a modification of the 


security, if any, for the claim of such creditor. 
“Article I1l—Petition and Powers of Court 


“Sec. 710. Any railroad corporation not in equity receivership or in 
process of reorganization under section 77 of the Bankruptcy Act at the 
time of filing its petition hereunder, and which has not been in equity 
receivership or in process of reorganization under said section 77 within 10 
years prior to the filing of such petition, which shall have— 

(1) Prepared a plan of adjustment and secured assurances satisfactory 
to the Commission of the acceptance of such plan from creditors holding 
at least 25% of the aggregate amount of all claims affected by said plan 
of adjustment (including all such affected claims against. said corporation, 
its parents and subsidiaries), and 

(2) Thereafter obtained an order of the Commission (but not of a 
division thereof), under section 20a of the Interstate Commerce Act 
authorizing the issuance or modification of securities as proposed by such 
plan of adjustment (other than securities held by, or to be issued to 
Reconstruction Finance Corporation), such order of the Commission to 


include also specific findings: 

*‘(a) That such corporation is not in need of financial reorganization of the 
character provided for under section 77 of this Act: 

“(b) That such corporation's inability to meet its debts matured or about 
to mature is reasonably expected to be temporary only; and 

“(e) That such plan of adjustmeént, after due consideration of the probable 
prospective earnings of the property in the light of its earnings experience and 
of such changes as may reasonably be expected,— 

“({) is in the public interest and in the best interests of each class of creditors 
and stockholders; 

“(i) is feasible, financially advisable, and not likely to be followed by the 
insolvency of said corporation, or by need of financial reorganization or 
adjustment; 

ai) does not provide for fixed charges (of whatsoever nature including fixed 
charges on debt, amortization of discount on debt, and rent for leased roads) 
in an amount in excess of what will be adequately covered by the probable 
earnings available for the payment thereof; 

(iv) leaves adequate means for such future financing as may be requisite; 

“(v) is consistent with adequate maintenance of the property; and 

“(vi) is consistent with the proper performance by such railroad corporation 
of service to the public as a common carrier, will not impair its ability to perform 
such service: 
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Provided, That in making the foregoing specific findings the Commission 
shall scrutinize the facts independently of the extent of acceptances of 
such plan and of any lack of opposition thereto: Provided further, That an 
order of the Commission (or of a division thereof) under section 20a of the 
Interstate Commerce Act, made prior to April 1, 1939, authorizing the 
issuance or modification of securities as proposed by a plan of adjustment 
(other than securities held by, or to be issued to, Reconstruction Finance 
Corporation), shall be effective for the purpose of this subparagraph (2) 
of the first sentence of section 710, notwithstanding failure to include 
therein the foregoing specific findings, if such order did inelude the specific 
findings that such proposed issuance or modification of securities is com- 
patible with the public interest, is consistent with the proper performance 
by the railroad corporation of service to the public as a common carrier, 
and will not impair its ability to perform such service, and 

“(3) Secured assents to such plan of adjustment by creditors holding 
more than two-thirds of the aggregate amount of the claims affected by 
said plan, which two-thirds shall include at least a majority of the aggre 
gate amount of the claims of each affected class, 
may file in the United States district court in whose territorial juris- 
diction such railroad corporation has had its principal executive or prin- 
cipal operating office during the preceding six months or a greater period 
thereof, its petition averring that it is unable to meet its debts, matured 
or about to mature, and desires to carry out the plan of adjustment. 

“A copy of the order obtained from the Commission, as above provided, 
shall be filed with the petition and made a part thereof. 

“Sec. 711. Any corporation which has complied with subparagraphs (1), 
(2), and (3) of the first sentence of section 710, and in which corporation 
the majority of the capital stock having power to vote for the election of 
directors is owned, directly or indirectly through an intervening medium 
by any railroad corporation which has filed a petition hereunder, or any 
corporation which is a lessor of the petitioning corporation and which has 
complied with the aforesaid subparagraphs (1), (2), and (3) of section 710, 
may file its petition in the same court in which the petition first afore- 
said shall have been filed, and such petitions shall be heard and disposed 
of in a.single proceeding. 

“Sec. 712. The petition shall be accompanied by payment to the clerk 
of a filing fee of $100, which shall be in addition to the fees required 
to be collected by the clerk under other sections of this Act, or any 
other Act. 

“Sec. 713. Immediately following the filing of the petition, there shall 
be convened a special court of three judges in the manner provided by 
section 266, as amended, of the Judicial Code, and thereafter all proceedings 
relative to such plan or any modification thereof shall be conducted before 
such court. Such three-judge court shall be vested with and shal! exercise 
all the powers of a district court sitting in equity and all the powers as a 
court of bankruptey necessary to carry out the intent and provisions of 
this chapter, including the classification of claims at such time and in 
such manner as the court may direct. 

“Sec. 714. The special court, after hearing, promptly shall enter an 
order approving the petition as properly filed under this chapter if satisfied 
that such petition complies with this chapter and has been filed in good 
faith, or dismissing such petition if not so satisfied. 

“Sec. 715. If the petition is approved by the special court, the said 
court, during the pendency of the proceedings under this chapter, shall 
have exclusive jurisdiction of the petitioner and of its property wherever 
located to the extent which may be necessary to protect the same against 
any action which might be inconsistent with said plan or adjustment or 
might interfere with the effective execution of said plan if approved by 
the court, or otherwise inconsistent with or contrary to the purposes and 
provisions of this chapter: Provided, however, That nothing herein con- 
tained shall be construed to authorize the court to appoint any trustee or 
receiver for said properties or any part thereof, or otherwise take possession 
of such properties or control the operation or administration thereof. 


“Article 1V—Hearings 


“Sec. 720. The special court shall fix a date for a hearing to be held 
promptly after the filing of the petition and notice of such hearing or 
hearings shall be given to all persons in interest in such reasonable manner 
as the court shall direct. In such proceeding, the court may allow such 
interventions of persons in interest as it may deem just and proper, but 
any person in interest shall have the right to present evidence and be heard 
thereon, in person or by attorney, with or without intervention. 

“See. 721. After such hearing, the special court may approve the plan 
as filed or propose to modify such plan and as hereinafter provided approve 
the same as so modified. If the court shall propose to modify the plan, 
then: (a) if such modification substantially alters the basis for the specific 
findings included in the order made by the Commission under section 20a 
of the Interstate Commerce Act, the plan as so proposed to be miodified 
shall be resubmitted to the Commission and shall not be finally approved 
by the court until the Commission (but not a division thereof) has 
authorized the issuance or modification of securities as proposed by the 
plan as 60 modified (other than securities held by, or to be issued to, 
Reconstruction Finance Corporation) making the findings required by 
clause (c) of subparagraph (2) of the first sentence of section 710, even 
in a case where the original order of the Commission under said section 20a 
was made prior to April 1, 1939; and (b) if such modification substantially 
or adversely affects the interests of any class or classes of creditors, such 
plan shall be resubmitted, in such manner as the court may direct, to 
those creditors so affected by such modification and shall not be finally 
approved until after (1) a hearing on such modification, to be held within 
such reasonable time as the court may fix, at which hearing any person 
in interest may object to such modification, and (2) a reasonable oppor- 
tunity (within a period to be fixed by the court), following such hearing, 
within which such affected creditors who have assented to the plan may 
withdraw or cancel their assents to the plan, and failure by any such 
creditor to withdraw or cancel an assent within such period shall constitute 
an acceptance by such assenting creditor of the plan as so modified. 
After such authorization and finding by the Commission, where required 
hereby, and after such hearing and opportunity to withdraw or cancel, 
where required hereby, the court may make the proposed modification, and 
as provided in section 725 finally approve and confirm the plan as so 
_ modified. 

“See. 722. If the United States, or any agency thereof, or any corpora- 
tion (other than the Reconstruction Finance Corporation) the majority of 
the stock of which is owned by the United States, is a creditor or stock- 
holder, the Secretary of the Treasury ie hereby authorized to act in respect 
of the interests or claims of the United States or of such agency or other 
corporation. If in any proceeding under this chapter the United States 
is a creditor on claims for taxes or customs duties (whether or not the 
United States has any other interest im or claim against the debtor as 
creditor or stockholder), no plan which does not provide for the payment 
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thereof shall be approved by the court except upon the acceptance of a 
lesser amount or of a postponement by the Secretary of the Treasury 
certified to the court: Provided, That if the Secretary of the Treasury shall 
fail to accept or reject such lesser amount or such postponement for more 
than 60 days after receipt of written notice so to do from the court, 
accompanied by a certified copy of the plan, the consent of the United 
States in so far as its claims for taxes or customs duties are concerned 


shall be conclusively presumed. 
“Article W—Proceedings Subsequent to Approval of Petition 


“Sec, 725. If the special court shall find— 

“(1) That, at the time of the filing of said petition as provided in article III 
hereof, the proposed plan of adjustment had been assented to by not less than two- 
thirds of the aggregate amount of all claims of the petitioner affected by such 
plan, including at least a majority of the aggregate amount of claims of each such 
class; 


(2) That the plan of adjustment as submitted or as modified by the court has 
been accepted as submitted or, if modified, then as modified by or on behalf of 
creditors affected by such plan holding more than three-fourths of the aggregate 
amount of the claims affected by said plan, including at least three-fifths of the 
aggregate amount of the claims of each affected class; 

(3) That the plan meets the requirements of clause (c), and the petitioner 
meets the requirements of clauses (a) and (b) of subparagraph (2) of the first 
sentence of section 710, and that the plan is fair and equitable as an adjustment, 
affords due recognition to the rights of each class of creditors and stockholders and 
fair consideration to each class thereof adversely affected, and will conform to the 
law of the land regarding the participation of the various classes of creditors and 
stockholders: Provided, That in making the findings required by this clause (3), 
the court shall scrutinize the facts independently of the extent of acceptances of 
such plan, and of any lack of opposition thereto, and of the fact that the Com- 
mission, under section 20a of the Interstate Commerce Act, has authorized the 
issuance or modification of securities as proposed by such plan, and of the fact 
that the Commission has made such or similar findings; 

(4) That all corporate action required to authorize the issuance or modifica- 
tion of securities pursuant to such plan shall have been duly taken; 

“(5) That the petitioner has not, in connection with said plan or the effectua- 
tion thereof, done any act or failed to perform any duty which act or failure would 
be a bar to the discharge of a bankrupt, and that the plan and the acceptance 
thereof are in good faith and have not been made or procured by any means, 
promises, or acts forbidden by this Act; and 

(6) That, after hearings for the purpose, all amounts or considerations, directly 
or indirectly paid or to be paid by or for the petitioner for expenses, fees, reim- 
bursement or compensation of any whatsoever incurred in connection 
with the proceeding and plan, or preliminary thereto or in aid thereof, together 
with all the facts and circumstances relating to the ineurring thereof, have been 
fully disclosed to the Court so far as such amounts or considerations can be 
ascertained at the time of such hearings, that all such amounts or consideration 
are fair and reasonable, and to the extent that any such amounts or considerations 
are not then ascertainable, the same are to be so disclosed to the Court when 
ascertained, and are to be subject to approval by the special court as fair and 
reasonable, and except with such approval no amounts or considerations covered 


by this clause (6) shall be paid. 
Said court shall file an opinion setting forth its conclusions and the 
reasons therefor and shall enter a decree approving and confirming such 
plan and the adjustment provided thereby, which decree shall be binding 
upon the petitioner and upon all creditors and security holders of the 
petitioner ; and thereafter the petitioner shall have full power and authority 
to and shall put into effect and carry out the plan and the orders of the 
special court relative thereto and issue the securities provided by the p'an 
without further reference to or authority from the Commission or any other 
authority, State or Federal, except where required by any law relating 
to the Reconstruction Finance Corporation, and the rights of all creditors 
and security holders with respect to claims and securities affected by the 
plan ehall be those provided by the plan as so approved and confirmed: 
Provided, however, That the title of any owner, whether as trustee or 
otherwise, to rolling-stock equipment leased or conditionally sold to the 
petitioner, and any right of such owner to take possession of such property 
in compliance with the provisions of any such lease or conditional sale 
contract, shall not be affected by the provisions of this chapter. 

“No plan shall be approved under this chapter unless the special court 
finds that with respect to the continuation of, or any change in, the voting 
rights in the petitioner, control of the petitioner, and the identity of, 
and the power and manner of selection of the persons who are to be 
directors, officers, or voting trustees, if any, upon the consummation of 
the plan and their respective successors, the plan makes full disclosure, 
is adequate, equitable, in the best interests of creditors and stockholders 
of each class, and consistent with public policy. 

“Sec. 726. After the special court shall have approved as properly 
filed a petition pursuant to article III hereof, the special court, from time 
to time during the pendency of the proceedings hereunder, may enjoin the 
institution of, or stay, for a reasonable time, any action or proceeding to 
enforce any right against the petitioner or its property based upon claims 
affected by the proposed plan of adjustment in any court, State or Federal, 
whether for the enforcement of any such claim or for the appointment of 
receivers in equity or of the institution or prosecution of a proceeding 
under section 77 of the Bankruptcy Act or otherwise: Provided, however, 
That no such stay shall affect any proceeding based on or to enforce any 
claim which would be required to be paid if the plan of adjustment 
proposed by the petitioner were then in effect. 

“Sec. 727. Unless the plan of adjustment as submitted or as modified 
shall have been confirmed by the special court within one year from the 
date of filing the petition, the proceedings shall be dismissed unless, for 
good cause shown, on motion of any party in interest the court, if satisfied 
that confirmation of a plan is in immediate prospect shall determine 
otherwise. 

“Sec. 728. Without prejudice to existing rights of all creditors, includ- 
ing those affected by the plan, and as a condition to the approval of any 
plan by the special court, the petitioner, from and after the filing of the 
petition with the court and until the making of a final order by the 
special court approving a plan or dismissing the petition, shall continue 
to make or tender payment to all creditors affected by the plan of sums 
currently payable to such creditors equal to the amounts proposed to be 
paid to such creditors under the plan: Provided, That the making of such 
payments shall not constitute a preference within the meaning of the 
Bankruptcy Act, nor shali acceptance of such payments constitute an 
acceptance of a plan. If, from and after the filing of the petition with 
the special court, there shall be any failure to make or tender such pay- 
ments, the special court, unless there is good cause shown for the failure, 
shall dismiss the proceedings. In finally approving any plan, the court 
may make or require to be made such adjustments with respect to said 
payments or any of them as may be necessary to make the same conform 
to the provisions of said plan as finally approved. 

“Sec. 729. In providing for any such payments the petitioner may 
require any bond or other security, including interest coupons affected by 
such payments to be presented to or deposited with a paying agent or 
depositary named by the petitioner for appropriate stamping to show the 
amounts of such payment. 


“Article VI—Taz Provisions 


“Sec. 735. The provisions of Section 1801, 1802, 3481, and 3482 of the 
Internal Revenue Code and any amendments thereto, unless specifically 
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providing to the contrary shall not apply to the issuance, transfer, or 
exchange of securities or the making or delivery of conveyances to make 
effective any plan of adjustment confirmed under the provisions of this 
chapter. No income, gain, or profit taxable under any law of the United 
States or of any State, now in force or hereafter enacted, shall in respect 
to the adjustment of the indebtedness of any petitioner in a proceeding 
under this chapter be deemed to have accrued to or to have been realized 
by such petitioner by reason of a modification of or cancelation in whole 
or in part of any of the indebtedness of the petitioner affected by a pro- 
ceeding under this chapter. 

“Sec. 736. In addition to the notices elsewhere expressly provided, 
the clerk of the court in which any proceedings under this chapter are 
pending shall forthwith transmit to the Secretary of the Treasury 
copies of— 

“(1) Every petition filed under this chapter: 

““(2) The orders approving or dismissing petitions; 

“(3) The orders approving plans as filed or as modified, together with copies of 


such plans as approved; 
(4) The decrees approving and confirming plans and the adjustments provided 


thereby, together with copies of such plans as approved: 

(5) The injunctions or other orders made under section 726 of this chapter; 

(6) The orders dismissing proceedings under this chapter; and 

“(7) Such other papers filed in the proceedings as the Secretary of the Treasury 
may request or which the court may direct to be transmitted to him. 

“Sec. 737. Any order fixing the time for fonfirming a plan which 
affects claims or stock of the United States shall include a notice of 
not less than 30 days to the Secretary of the Treasury. 

“Sec. 738. The special court shall have power to determine the amount 
and legality of claims of the United States for taxes or customs duties, 
and to order payment thereof; and the order of the special court (pro- 
vided for in section 714) approving the petition shall have the effect of an 
adjudication of banqruptcy of the petitioner for the purposes of section 274 
of the Internal Revenue Code and the corresponding provisions of prior 
and subsequent Revenue Acts. The running of the statute of limitations 
on the assessment or collection of any internal-revenue tax shall be sus- 
pended while a proceeding under this chapter is pending and until it is 
finally dismissed. 

“Article VII—Interstate Commerce Commission 

“Sec. 740. If, in any application filed with the Commission pursuant 
to section 202 of the Interstate Commerce Act for authority to issue or 
modify securities, the applicant shall allege that the purpose in making 
such application is to enable it to file a petition under the provisions of 
this chapter, the Commission shall take final action on such application 
as promptly as possible, and in any event within 120 days after the filing 
of such application, unless the Commission finds that a longer time, not 
exceeding 60 days is needed in the public interest. 


“Article VIII—Final Decree and Review 


“Sec. 745. Any final order or decree of the special court may be 
reviewed by the Supreme Court of the United States upon application for 
certiorari made by any person affected by the plan who deems himself 
aggrieved within 60 days after the entry of such order or decree, pursuant 
to the provisions of the Federal Judicial Code. 

“Sec. 746. In the decree approving and confirming the plan the court 
may require such reports of the action taken by the petitioner thereunder 
in the execution of the plan as may be necessary to a final disposition of 
the cause, and in its final decree disposing of the cause the court shall 
retain jurisdiction in the district court to the extent necessary to protect 
and enforce the rights of the parties under said plan and the orders of the 
court thereon. 

“Article IX—Filing Record with Commission 

‘Sec. 750. The clerk of the court in which any proceedings under this 
chapter are pending, shall forthwith transmit to the Interstate Commerce 
Commission copies of all pleadings, petitions, motions, applications, orders, 
judgments, decrees and other papers in such proceedings filed with the 
court or entered therein, including copies of any transcripts of testimony, 
hearings or other proceedings that may be transcribed and filed in such 
proceedings together with copies of all exhibits, except to the extent that 
the court finds that compliance with this section would be impracticable. 

“Article X—Termination of Jurisdiction 

“Sec. 755. The jurisdiction conferred upon any court by this chapter 
shall not be exercised by such court after July 31, 1940, except in respect 
of any proceeding initiated by filing a petition under section 710 hereof 
on or before July 31, 1940.” 

Approved, July 28, 1939, 9:45 a. m., E. 8. T. 


The Business Man’s 


Bookshelf 





Annual Financial Review—Canadian 


Houston’s Standard Publications, Toronto, 
Canada. 1939 Edition. 1,248 pages 


Marking the 39th consecutive year of publication, the 1939 
issue of Houston’s “Annual Financial Review” has just 
been released for distribution. 

A total of 1,560 companies is covered in the 1,248 pages 
contained in the “Review,” the largest issue yet published. 
This offers a striking comparison with the first copy issued 
at the turn of the century, when complete coverage of lead- 
ing Canadian corporations involved only 126 company 
analyses. 

The book gives easy reference to details of the various 
companies, such as latest balance sheets, comparative earn- 
ings figures, dividend records extending back over a number 
of years, description of plant and properties, details of 
funded debt, &c. In addition to industrial companies, pro- 
ducing gold and base metal mines are reviewed and many 
of the Western oils are included. A record of high and low 
prices of all listed stocks and bonds extending back over 
a period of years it also given in the “Review,” which has 
the official sanction of the Toronto and Montreal Stock 
Exchanges. 
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Individual sales records are posted of the Toronto, 
Montreal, Calgary and Vancouver Stock Exchanges, along 
with a tabulated form of authorized commission rates. 

In addition to a list of members of the Toronto, Montreal, 
Calgary and Vancouver Stock Exchanges, and the Winnipeg 
Grain Exchange, a representative list of brokers in other 
Canadian cities is given. Details of Dominion, provincial 
and municipal financing, bank debits, stock transfer taxes, 
and other vital information otherwise difficult to obtain, is 
also included. Supplementing the “Review” during the 
year, financial statements and dividend announcements 
from the various companies are printed and sent to sub- 
scribers in a loose-leaf service. The “Review,” or “Blue 
Book” as it is familiarly known, is compiled and issued by 
Houston's Standard Publications, with offices at 184 Bay 
Street, Toronto. 








The Course of the Bond Market 


The European crisis has been the dominant influence in the 
bond market this week. The general declining tendency was 
quite prominent in long-term U.S. Government issues, many 
of which lost over a point on Thursday. The net loss in the 
average of eight government issues has been 1.78 points since 
last Friday. High-grade corporates have declined moderately 
and other corporates to a greater extent. 

High-grade railroad bonds in sympathy with general trends 

have registered losses. Virginian 334s, 1966, were off 1% 
at 10714; Texas & Pacific 5s, 2000, dropped 2 to 115. Car- 
loadings reached a new 1939 peak of over 674,000 cars last 
week and in spite of current favorable earnings returns for 
July medium-grade and speculative railroad bonds continued 
to seek lower levels. Louisiana & Arkansas 5s, 1969, lost 134 
at 83, while Delaware & Hudson 4s, 1943, dropped 1 4% points 
to 534%. Defaulted railroadjbonds followed falling stock 
prices and scored losses. 
BP Utility bonds of all classes have receded this week[with 
the decline sharply accelerated in Thursday’s agitated mar- 
ket .Jj WeaknessJin¥highfgrades has been more pronounced 
than at any time during the past year and American Tele- 
phone & Telegraph 34s, 1966, Cincinnati Gas & Electric 
3\%4s, 1966, Philadelphia Electric 344s, 1967, Public Service 
Northern Illinois 3%s, 1968, and Southern Bell Telephone 
& Telegraph 3\s, 1962, all lost at least one point. Medium 
grades lost even more ground. Florida Power Corp. 4s, 1966, 
declined 21% to 96%; Illinois Power & Light 5s, 1956, lost 
2\% at 100; Nevada-California Electric 5s, 1956, fell 3% to 
781%. Needless to say speculative issues declined sharply 
on a broad front. Because of these conditions issuance of 
$45,000,000 Northern Indiana Publie Service bonds sched- 
uled for Aug. 24 was indefinitely postponed. 

With few exceptions, the industrial section has followed 
the decline of the bond market as a whole. All groups of 
industrials have been affected, with the largest declines being 
registered in the steels, papers, obligations of retail store or- 
ganizations and amusement company bonds. Oils, metals, 
rubbers and meat packing company obligations held rather 
well, most deelines being confined to fractions. Exceptions to 
the foregoing include the Armour 4s, 1955, which declined 
15% points to 98 4, and the lower-grade amusement company 
obligations, including the Warner Brothers Pictures 6s, 1948, 
off 3 points at 86. Against the trend were the Allied Stores 
44s, 1950, showing a 1% point gain at 9914. Despite the 
general weakness in steel company obligations, the Youngs- 
town 4s, 1961, advanced 4% to 105%. Building material 
company obligations held well with the exception of the more 
speculative issues. Among high grades, the Lorillard 5s, 
1951, showed a relatively large decline of 114 points to 126. 

The grave crisis in Europe has forced prices for foreign 
bonds to lower levels. The decline has been general and 
losses substantial. Polish issues suffered heavility, the 8s 
declining 13% points to 32%. Other particularly weak spots 
have been Australian and Danish bonds, losing from 6 to 8 
points. South American issues showed better resistance to 
the general downward trend while the Japanese group has 
been only slightly lower. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES a MOODY'S BOND YIELD AVERAGES a 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1939 Gon. | Domes- by Ratings Corporate by Groups * 1939 Domes- by Ratings Corporate by Groups 
Datly Bonds tic 
Averages Corp.*| Aaa Aat A Baa RR P. U. \Ind. ¢t Aaa Aat A Baa RR. P. U. | Ind. t 
Aug. 25_-|114.85 |104.48 |120.37 |116.00 |102.66 | 84.69 | 91.66 |110.24 |113.89 2.97 3.17 3.85 4.99 4.51 3.45 3.27 
24__|114.75 |104.67 |120.37 {116.21 |103.02 | 84.83 | 91.97 |110.43 /113.89 2.97 3.16 3.83 4.98 4.49 3.44 3.27 
23__|115.88 |105.41 |121.04 |116.86 |103.328 | 85.79 | 92.43 |111.03 |114.72 2.94 3.13 3.81 4.91 4.46 3.41 3.23 
22_.|115.96 |105.60 |121.04 [117.07 |103.56 | 86.21 | 92.90 {111.23 (114.93 2.94 3.12 3.80 4.88 4.43 3.40 3.22 
21__|116.13 |105.79 |121.27 |117.29 |103.56 | 86.21 | 92.90 |111.23 |115.14 2.93 3.11 3.80 4.88 4.43 3.40 3.21 
19__|116.61 |105.98 |121.27 |117.29 [103.56 | 86.64 | 93.06 |111.43 |115.14 2.93 3.11 3.80 4.85 4.42 3.39 3.21 
18__1116.63 {105.98 |121.49 |117.29 |103.56 | 86.78 | 93.21 [111.43 [115.25 2.92 3.11 3.80 4.84 4.41 3.39 3.20 
17..1116.74 |106.17 {121.49 |117.50 |103.93 | 87.07 | 95.13 |111.43 |115.57 2.92 3.10 3.78 4.82 4.39 3.39 3.19 
16__|116.86 |106.36 |121.49 |117.72 |103.93 | 87.21 | 93.53 |111.43 |115.78 2.92 3.09 3.78 4.81 4.39 3.39 3.18 
15__|116.99 |106.54 |121.49 |117.94 [104.11 | 87.85 | 93.85 |111.64 |116.00 2.92 3.08 3.77 4.80 4.37 3.38 3.17 
14_.|116.82 |106.36 |121.72 |118.16 |103.93 | 87.21 | 93.69 |111.64 |116.00 2.91 3.07 3.78 4.81 4.38 3.38 3.17 
32__|116.80 |106.36 {121.49 {118.16 |103.74 | 87.21 | 93.69 |111.43 |116.00 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
11.-/116.79 |106.54 (121.49 |118.16 |103.74 | 87.21 | 93.69 |111.43 |116.00 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
10../116.86 |106.54 (121.72 |117.94 |103.66 | 87.21 | 93.69 |111.43 [115.78 2.91 3.08 3.80 4.81 4.28 3.39 3.18 
9../116.91 |106.73 |121.94 {118.16 |103.74 | 87.49 | 94.01 |111.64 |116.00 2.90 3.07 3.79 4.79 4.36 3.38 3.17 
8..|117.00 |106.73 |121.72 |118.16 |103.74 | 87.49 | 94.01 (111.43 |116.00 2.91 3.07 3.79 4.79 4.36 3.39 3.17 
7..|117.01 |106.73 |121.72 {118.16 |103.74 | 87.64 | 94.01 |111.64 /|116.00 2.91 3.07 3.79 4.78 4.36 3.38 3.17 
§.-|117.16 |106.73 |121.72 |118.16 |103.93 64 | 94.17 |111.64 |115.78 2.91 3.07 3.78 4.78 4.35 3.38 3.18 
.-|117.12 |106.73 |121.72 |118.16 |103.93 | 87.49 | 94.17 {111.64 |115.78 2.91 3.07 3.78 4.79 4.35 3.38 3.18 
3_.|117.34 |106.92 {122.17 |118.38 |103.93 | 87.78 | 94.33 |111.64 |116.21 2.89 3.06 3.78 4.77 4.34 3.38 3.16 
2..|117.39 |106.92 |122.17 |118.38 |103.93 | 87.78 | 94.17 |111.64 [116.21 2.89 3.06 3.78 4.77 4.35 3.38 3.16 
=.= 17.38 |106.92 |121.94 |118.38 |104.11 | 87.64 | 94.17 [111.64 /116.21 2.90 3.06 3.77 4.78 4.35 3.38 3.16 
July 28..|117.47 |106.73 |121.72 |118.38 |103.93 64 | 94.01 |111.64 |116.00 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21..|117.07 |106.54 |121.94 |118.38 |103.38 | 87.25 | 92.69 '111.64 {116.00 2.90 3.06 3.81 4.30 4.38 3.38 3.17 
14..|116.99 |106.17 |122.17 [117.94 |103.02 | 86.64 | 93.06 |111.64 [115.78 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
7..|116.82 |105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 {111.23 |115.78 . 2.88 3.09 3.88 4.90 4.48 3.40 3.18 
June 30../116.43 |105.04 {121.72 [117.29 |101.76 | 85.24 | 91.51 [110.63 |115.14 June 30......-- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..|117.13 |105.41 [121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 : 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..|116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9_.|117.34 |105.41 |121.27 |116.86 |102 66 | 86.21 | 92.59 {110.83 |114.72 2.93 3.13 3.85 4.88 445 3.42 3.23 
2..|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 {111.23 |114.30 2.94 3.14 3.84 4.93 4.49 3.40 3.25 
May 26..|116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19..|116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12._|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 {110.24 |113.48 2.97 3.15 3.90 5.06 4.58 3.45 3.29 
5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 2.98 3.18 3.93 5.11 4.62 3.47 3.32 
Apr. 28../115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 Apr. 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21_.|115.13 | 102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 [109.05 |112.25 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14_.|114.76 |102.30 |119.03 |1l¢.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6..|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 3.02 3.23 3.96 5.14 4.66 3.52 3.34 
Mar.31../114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Mar 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24_.|114.70 |104.48 {119.92 [115.14 |102.12 | 85.79 | 92.28 (109.64 |113.27 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102.20 | 86.07 | 92.43 |109.64 |113.27 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10..|114.79 |105.22 {120.37 |114.93 |102.84 | 87.21 | 93.53 {110.04 |113.68 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3..|113.59 |104.48 |120.14 {114.72 [102.30 | 85.52 | 91.97 |109.64 [113.48 2.98 3.23 3.87 4.93 4.49 3.48 3.29 
Feb. 24__|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 Feb 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17..|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10_.|113.21 |103.20 {119.69 [114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
.-|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 | 108.66 |113.48 3.01 3.28 3.95 5.10 4.68 3.53 3.29 
Jan. 27..|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 Jan. 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20..|113.18 |103.20 |119.69 [113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 {102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6..|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 
High 1939|117.72 |106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 |111.84 /|116.21 High 1939_____. 3.05 3.37 4.01 5.26 4.76 3.60 3.38 
Low 1939/112.59 |101.94 [118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939 2.88 | - 3.05 3.77 4.77 4.34 3.37 3.16 
High 1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938 3.34 3.85 4.68 6.98 6.11 4.23 8.76 
Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938 3.05 3.39 3.99 5.17 4.73 3.61 3.36 
1 Yr. Age 1 Year Ago— 
Aug .25'38|112.39 | 98.62 [115.78 |107.88 | 98.28 | 78.58 | 84.01 |104.48 {110.63 Aug. 25,1938__.| 4.08 3.18 3.57 4.10 5.46 5.04 3.75 3.43 
2 Yrs.Ago 2 Years Ago— 
Aug.25'37'108.55 ‘101.76 (114.30 |110.43 |100.53 | 85.65 * 95.13 |101.76 {109.24 Aug. 25, 1937___' 3.90 3.25 3.44 3.97 4.92 4.29 3.90 3.50 














* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They ee yA to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


a The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 
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Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 25, 1939. 


Business activity continues to forge ahead notwithstand- 
ing the overshadowing influence of an exceedingly grave 
political situation abroad. The domestic trade picture con- 
tinues to show a most promising outlook, and were it not 
for the ever-present threat of a largescale war, the belief 
is quite general that business in this country would be 
showing far greater expansion than is now evident. If war 
in Europe breaks out, far-reaching repercussions in this 
country of course are expected, but business and finance 
have had ample opportunity to get cushioned for the shock. 
It is the opinion of not a few that the initial shock to mar- 
kets and business will not be as great as widely feared or 
at all comparable with the 1914 reactions. Observers gen- 
erally are convinced that if war does come business in this 
country is bound to be greatly stimulated by the fact that 
the United States will be the most important supplier of 
many kinds of commodities to the belligerents, even if the 
present neutrality law remains in effect. 

Business activity for the week ended Aug. 19 rose to the 
highest point since October, 1987, according to the “Journal 
of Commerce” weekly index of business activity. The index 
registered 92.7 and compares with a revised figure of 90.4 
for the previous week and 78.3 for a year ago. Steel opera- 
tions, electric output and crude runs-to-stills were at new 
highs for the year, according to this source. Bituminous 
coal production and lumber cut were steady, while automo- 
tive activity showed a further increase. 

Volume of new steel business for August so far is run- 
ning about 15% ahead of July, “Iron Age” reveals. The 
magazine estimates steel production at mid-week at 68% of 
capacity, up half a point from a week ago, and at a new 
1939 high. Six out of the nine leading steel producing 
areas, it states, show moderate gains in activity, with the 
remaining three reporting small losses, “How far the cur- 
rent advance in steel production will go is uncertain, since 
the extent to which fears of a new world war will affect 
buying over the next few weeks cannot be measured in 
advance,” the survey says. “Nevertheless, the steel industry 


finds distinct bright spots in the domestic picture. Miscel- 
laneous steel buying continues to improve, consumers’ stocks 
are low, and in most districts production is not running 
ahead of shipments. Perhaps the most important develop- 
ment continues to be growing price firmness, which is em- 
phasized this week by a revision upward of bending and 
engineering extras on reinforcing bar projects and an altera- 
tion by alloy steel producers of their lists of hot-rolled 
products extras. The industry’s operating rate of 68% this 
week compares with the 1988 peak of 624%4% reached in the 
week of Nov. 15 and with the high for 1987 of above 90%. 
Heavier automotive releases are expected to sustain August 
bookings in comparison with July, and producers in many 
districts look for a distinct improvement in shipments to 
Detroit after Labor Day.” 

Increased demand resulting from the heat wave and 
greater industrial activity brought an all-time record in 
the output of electricity in the United States last week, 
the Edison Electric Institute reveals. Last week’s output 
of 2,367,646,000 kwh. was 10.7% above the 2,138,517,000 
kwh. reported a year ago and exceeded the previous peak 
of 2,362,947,000 kwh. for the week ended Dec. 24, 1938. 
Except for sections affected by curtailment of oil produc- 
tion, all major geographic regions showed substantial gains 
over a year ago. 

Car loadings of revenue freight for the week ended last 
Saturday increased slightly over the traffic of the previous 
week, according to freight figures made public last week. 
Total loadings came to 674,237 cars, a rise of 9,040 cars, 
or 1.4%, compared with the preceding week; an increase 
of 76,353 cars, or 12.8%, compared with a year ago, and a 
decrease of 102,913 cars, or 13.2%, compared with 1937. 

Despite a lower total of check transactions than was 
reported for the previous week, bank clearings were still 
well ahead of the volume for the corresponding 1988 week. 
This makes the fifth consecutive week of increase over a 
year ago. Clearings for 22 leading cities of the United 
States in the latest period, as reported to Dun & Brad- 
street, Inc., amounted to $4,727,954,000, up 7.1% from the 
$4,413,859,000 recorded in the similar week last year. The 
volume of transactions in the current period was $305,- 
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210,000 below the total for the preceding week, while the 
decrease for the two corresponding weeks of 1938 amounted 
to $260,991,000. 
i ing construction awards for the week, $43,950,- 
000, are 24% below the corresponding 1938 week and 28% 
under last week, reported Meumosting ewe-Reaet yester- 
day. The construction volume for 1939 to date totals $1,- 
,406 000, a 15% increase over the $1,710,035,000 reported 
for the initial 34-week period in 1938. Private construction 
for the week is 4% higher than in the 1938 week, but is 52% 
below the high volume of a week ago. Public awards are 
30 and 14% lower, respectively, than last year and last week. 
Retail sales of new passenger automobiles in July showed a 
gain over the previous two months and were 43% above the 
same month last year, the Department of Commerce reported 


today. 

Ward's Automotive Reports said today that production 
during the current week had started the 1940 model season 
upturn. The publication estimated the week’s output at 
18,365 units, an increase of 5,410 over last week’s 12,955. 
A year ago when the model year was not so far advanced, 
production was 18,700. Ward’s predicted continued gain 
until late September, when it said production would hit a 
peak of about 100,000 units a week. ; 

“Business as usual” was the sign hung, figuratively, over 
the door of American business this week, Dun & Bradstreet, 
Inc., said today in effect. Because of adverse weather and 
since it is a time of between seasons lull, wholesale and retail 
trade showed no expansion, but production by manufactur- 
ers moved definitely upward. ‘Trade sentiment,” said the 
credit agency’s weekly review, “preserved a fairly level head, 
while following the European situation with careful atten- 
tion.”” Statistical indicators, it was noted, continued to 
present evidence of an underlying improvement in business 
activity. 

There were no apeotouee developments in the weather 
during the past week. Heavy rains in the East and Southeast 
had varying results, according to Government reports. 
There was more or less damage to crops in New Jersey and 
southeastern Pennsylvania southward and in the east Gulf 
States, but in general the moisture was decidedly beneficial 
from the Potomac Valley northward, especially in northern 
Mag, po and Maryland where severe dought had developed. 
In New England the heretofore dry southern sections had 
very beneficial rains which relieved the situation materially. 
In New York rainfall was very heavy on Long Island and in 
the lower Hudson Valley; elsewhere it was —— light, 
averaging less than half an inch. New Jersey heavy 
rains everywhere, with considerable crop damage in some 
areas. In southeastern Pennsylvania the drought was effec- 
tively broken and conditions are now mostly fair. Heavy 
rains relieved the —— in Maryland northern Virginia. 
Because of the continued dryness in western mountain areas, 
the forest fire hazard is great, while considerable pasture and 
range land has been destroyed by fire in California. In the 
New York City area the weather has been generally clear 
and warm, with considerably less humidity. 

Today the weather was warm and humid in the forenoon 
with showers prevalent throughout the afternoon. Tempera- 
tures ranged from 73 degrees to 81 d ss. Somewhat cooler 
temperatures are predicted for tonight accompanied by rain 
with the weather overcast on wo yes A 

Overnight at Boston it was 67 to degrees; Baltimore, 
69 to 90; Pittsburgh, 61 to 83; Portland, Me., 65 to 78; 
Chicago, 59 to 81; Cincinnati, 57 to 90; Cleveland, 58 to 85; 
Detroit, 56 to 86; Milwaukee, 57 to 76; Charleston, 69 to 88; 
Savannah, 69 to 92; Dallas, 72 to 98; Springfield, Ill., 65 to 
88; Oklahoma City, 73 to 96; Salt Lake City, 56 to 86; 
Seattle, 57 to 77; Montreal, 64 to 81; and Winnipeg, 55 to 78. 


a 


Railroads Place 10,302 New Freight Cars in Service 

Class I railroads in the first seven months of 1939 put in 
service 10,302 new freight cars, the Association of American 
Railroads announced on Aug. 19. In the same period last 
year class I railroads put 6,927 in service. 

New steam locomotives put in service in the first seven 
months of 1939 totaled 20 com with 136 in the same 

riod of 1938. New electric and Diesel locomotives installed 
in the seven months’ period this year totaled 119 compared 
with 82 in the same period last year. 

Class I railroads on Aug. 1 had 8,473 new freight cars on 
order, com with 10,234 on the same day last year, and 
10,062 on July 1, 1939. 

New steam locomotives on order on Aug. 1, 1939, totaled 
72, com with 26 on Aug. 1 last year, and 60 on July 1, 
1939. New electric and Diesel locomotives on order on Aug. 
1 this year numbered 46 compared with 23 one year ago 
and 48 on July 1, 1939. 

Freight cars and locomotives leased or otherwise acquired 
are not included in the above figures. 

————_.——__—_ 


Railroads Have 11,351 Air-Conditioned Cars in Service 


Class I railroads and the Pullman Co. had 11,351 air- 
conditioned passenger cars in service on July 1, 1939, ac- 
cording to reports just received by the Association of Amer- 
ican Railroads and made public on Aug. 24. 

Of that number, 6.327 belong to Class I railroads and 
5,024 belong to the Pullman Co. In the near ended on 
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July 1, 1939, 548 passenger cars were air-conditioned, of 


-which 465 were owned by the railroads and 83 by the Pull- 


man Co. 

As a result of the increase that has taken place in the 
past few years in the number of air-conditioned cars, prac- 
tically all the through passenger trains in every part of the 
United States are now air-conditioned. 


-— 





Loading of Revenue Freight in Week Ended Aug. 19 
Totaled 674,237 Cars 


Loading of revenue freight for the week ended Aug. 19 
totaled 674,237 cars, the Association of American Railroads 
announced on Aug. 24. This was an increase of 76,353 cars 
or 12.8% above the corresponding week in 1988 but a de- 
crease of 102,913 cars or 13.2% below the same week in 
1937. Loadings of revenue freight for the week of Aug. 
19 was an increase of 9,040 cars or 1.4% above the pre- 
ceding week. The Association further reported: 

Miscellaneous freight loading totaled 259,453 cars, an increase of 3,690 
cars above the preceding week, and an increase of 23,754 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 153,373 
cars, an increase of 256 cars above the preceding week, and an increase 
of 4,067 cars above the corresponding week in 1938. 

Coal loading amounted to 118,692 cars, an increase of 745 cars above the 
preceding week, and an increase of 23,399 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 43,965 cars, an increase of 
3,862 cars above the preceding week, but a decrease of 1,810 cars below 
the corresponding week in 1938. In the Western Districts alone, grain 
and grain products loading for the week of August 19 totaled 30,585 cars, 
an increase of 4,012 cars above the preceding week, but a decrease of 
2,551 cars below the corresponding week in 1938. 

Live stock loading amounted to 12,566 cars, an increase of 1,332 cars 
above the preceding week, and an increase of 507 cars above the cor- 
responding week in 1938. In the Western Districts alone, loading of live 
stock for the week of August 19, totaled 9,556 cars, an increase of 1,125 
ears above the preceding week, and an increase of 753 cars above the 
corresponding week in 1938. 

Forest products loading totaled 31,371 cars, an increase of 149 cars 
above the preceding week, and an increase of 1,340 cars above the cor- 
responding week in 1938, 

Ore loading amounted to 48,004 cars, a decrease of 1,073 cars below 
the preceding week, but an increase of 23,042 cars above the correspond- 
ing week in 1938. 

Coke loading amounted to 6,813 cars, an increase of 79 cars above the 
preceding week, and an increase of 2,054 cars above the corresponding 
week in 1938. 

All districts reported increases compared with the corresponding week 
in 1938 except the Southwestern. All districts reported decreases com- 
pared with the corresponding week in 1937 except the Pocahontas. 




















1939 1938 1937 

4 weeks in January_.....-..-- 2,302,464 2,256,717 2,714,449 
4 weeks in February... --.-.-- 2,297,388 2,155,536 2,763,457 
4 weeks in Mareh.-....--...-- 2,390,412 2,222,939 2,986,166 
5 weeks in April..........--- 2,832,248 2,649.960 3,712,906 
4 weeks in May___.-.---.---- 2,371,893 2,185,822 ,098, 
4 weeks in June___.......--- 2,483,189 2,170,778 2,962,219 
5 weeks in July ..._..-.--.--. 3,214,554 2,861,821 3,794,249 
Week ended Aug. 5_.......-- 661,136 584,062 766,182 
Week ended Aug. 12....._.-- 665,197 589,568 773,782 
Week ended Aug. 19____-_.--. 674,237 597 ,884 777,150 

_. 19,892,718 18,275.087 24,349,192 





The first 18 major railroads to report for the week ended 
Aug. 19, 1939 loaded a total of 312,716 cars of revenue freight 
on their own lines, compared with 308,353 cars in the pre- 
ge eee and 282,835 cars in the seven days ended Aug. 
20, 1 A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
























































(Number of Cars) 
Loaded on Own Lines ' Received from Connections 
Weeks Ended— | Weeks Ended— 
Aug. 19; Aug. 12;Aug. Aug. 19, Aug. 12;Aug. 20 
1939 | 1939 1938 1939 | 1939 1938 
Atchison Topeka & Santa Fe Ry_| 18,262 18,253} 5,038 4 
Baltimore & Ohio RR........-- 30,845 24,577| 16,288 
Ohio Ry....-.--- 24,62 20,427} 10,055 s 
Chicago B «& RR/ 13,952 14,603} 7,178 i 
Milw. St. Paul & Pac Ry/| 21,163 19,502) 7,437 ’ 
Chicago & North Western Ry...| 15,809 14,632] 9,277 . 
Gulf Coast Lines...........- | 2,633 2,297] 1,339 . 
International Great Northern RR| 1,897 2,035} 1,536 . 
Missour)-Kansas-Texas RR-....-. 4,084 3,922) 2,401 : 
Missouri Pacific RR........-.-- 12,601 12,457} 7,557 4 
New York Centra) Lines.......- 35,705 30,882] 36,142 30, 
N.Y Chicago & St. Louis Ry...) 5,614 4,885] 8,897 7, 
Norfolk & Western Ry........-- 23,346 19,431} 4,109 4, 
Pennsylv: icindbcamancces 57,498 52,667| 40,050 33, 
Peeaeert take iis ii sta] Stoo] $900) See] acai] 
& Lake Erie RR.....- . : y a 
Seen Pack SANG8.. casvccsed 29,984 29,121} 7,833 7, 
Wabash BS <cccccossoccccecess 4,894 4,849] 7,036 6 
Te. . ncssscendteaensones 312,716 308 ,353!282,835 182,352! 181,087!159,099 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Aug. 19, 1939 | Aug. 12, 1939 ,Aug. 20, 1939,. 
feago Rock Island & Pacific Ry. 22,195 21,345 22,748 
faeces Central System _......-.. 27,973 27,089 27,119 
St. Louis-San Francisco Ry .....- 11,276 11,433 11,389 
TOCA). .- 00 oo een e-ce-=- 61,444 59,867 61,256 





In the following we undertake to show also the loadi 
for separate roads and systems for the week ended Aug. 12, 
1939. During this period 87 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 12 


























































































































i Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads Fretght Loaded Jrom Connections Ratlroads Fretght Loaded Jrom Connections 
1939 1939 1938 1937 
weet eee Ga aes eee eS eG, cantnddsannes 1,906 
fikabuaihs Asananaanl 2,681 
emweccee----| 212441 6,66/ | 8,620), 8,644} 7,630 || Norfolk Southern...........- 990 
Vr eat MG EE 346 
BE ilidectdblée cbddecdeus 
Grand Trunk Western... ..-- . d Northwestern District— 
Lehigh & Hudson River__..._- 159 167 166 1,795 1,433 Chicago & North Western. .--- 18,830 16,194 22,440 9,265 8,956 
Lehigh & New England_..___- 1,780 1,111 1,088 1,274 850 Chicago Great Western. -__-_-.-_- 2,423 2,466 2,728 2,487 2,346 
Lehigh Valley ......---.----- 8,191 5,957 7,220 6,063 5,789 Chicago Milw. St. P. & Pacific_| 19,077 19,492 21,022 7,250 7,135 
Maine Central ..............-. 2,434 2,372 2,953 1,625 1,613 Chicago 8t. P. Minn. & Omaha- 3,856 3,620 4,376 4,056 3,615 
Monongahela...............- 3,913 2,801 4,263 187 218 Duluth Missabe & I. R._____- 13,051 7,349 20,282 197 166 
EN EE OY SE ee a 2,102 1,632 2,528 62 19 Duluth South Shore & Atilantic_ 1,013 653 1,063 450 360 
New York Central Lines_..... 35,309 31,002 42,155 36,392 30,376 Elgin Joliet & Eastern_.__---.. 6,458 4,258 8,675 4,326 3,476 
N. Y. N. H. & Hartford.____. 9,410 8,120 10,737 10,364 8,628 Ft. Dodge Des Moines & South_ 512 510 530 144 171 
New York Ontario & Western. 944 790 992 1,804 1,427 Great Northern._..._.__.______ 20,593 17,465 27,440 2,965 2,848 
N. Y. Chicago & St. Louis._-- 5,450 4,495 5,559 8,909 8,152 Green Bay & Western_____._- 596 518 562 508 529 
Pittsburgh & Lake Erie....... 5,242 4,548 6,663 6,291 3,970 Lake Superior & Ishpeming - -- 3,091 518 3,546 90 
Pere Marquette............-- 4,666 3,948 5,969 4,281 3,730 Minneapolis & St. Louis. -__ a 1,944 2,007 2,211 1,621 1,615 
Pittsburgh & Shawmut. ..-_-_.-. 327 171 372 40 34 Minn. St. Paul & 8. 8. M. 7,227 5,786 | 7,852 2,297 2,144 
Pittsburgh Shawmut & North-- 332 323 327 198 157 Northern Pacific..........___ 9,683 9,749 11,348 3,679 3,336 
Pittsburgh & West Virginia__.- 892 834 1,036 1,375 1,378 Spokane International -----.--- 257 340 336 305 312 
, 0 RTS Ph rs 625 561 632 SU4 791 Spokane Portland & Seattle. _-_ 1,587 2,185 1,896 1,917 1,765 
* Re iS Re eee 4,906 5,142 5,774 6,733 6,524 
Wheeling & Lake Erie........ 4,040 396 4,850 2,759 2,186 iictnatetiticitindectetteinen dil 110,198 93,110 | 136,30 41,557 38,829 
, ESET eae 132,834 | 114,223 | 151,966 | 137,359 | 116,887 Central Western District— 
To —— ————— Atch. Top. & Santa Fe System_| 17,871 18,768 24,229 4,756 4,759 
y District— Mbp lededddldcnnsebisods , 966 2,989 3,650 2,408 1,690 
Akron Canton & Youngstown... 404 421 571 769 554 Bingham & Garfield_....__.-- 459 350 604 62 82 
Bi TOD. cittin coun 29,364 23,884 33,259 16,026 13,063 Chicago Burlington & Quincy..| 14,010 15,304 17,011 6,664 6,794 
Bessemer & Lake Erie........ 4,921 2,711 6,752 2,074 1,380 Chicago & Illinois Midland... _ 1, 1,557 2,345 609 685 
Buffalo Creek & Gauley.-..-..-- 279 298 1 7 Chicago Rock Island & Pacific. 10,713 11,776 14,074 6,984 6,984 
Cambria & Indiana.........- 1,420 919 1,169 1 11 Chicago & Eastern Illinois... __ 2,221 2,214 2,582 2,280 1,945 
Central RR. of New Jersey... . 5,835 4,454 6,286 10,287 8,752 Colorado & Southern...._._.- 741 805 905 1,200 1,416 
i atnahieichalsthe achial didn acecniin 587 562 4 Denver & Rio Grande Western. 2,635 2,749 3,311 2,622 2,515 
Cumberland & Pennsylvania... 201 177 240 33 23 Denver & Salt Lake.___.._._- 450 29 440 18 * 24 
Ligonier Valley............-.- 90 60 136 38 30 Fort Worth & Denver City. .__ 905 1,111 1,128 815 927 
i Ds caabecusecetseaad 520 537 670 2,251 1,880 Illinois Terminal._......__._- 1,711 1,797 2,027 1,516 1,055 
Seashore Lines... 1,154 1,110 1,442 1,379 1,137 Missourt-Hilinois............. 1,544 242 755 292 324 
Pennsylvania System._....___ 58,811 51,007 71,051 39,615 33,309 Nevada Northern._........_~ 853 1,327 1,974 1,327 82 
ie CEE eS 2, 10,674 13,610 14,319 13,070 North Western Pacific..._._-_- 971 944 1,105 13 479 
Union (Pi eae 10,899 4,876 17,470 4,409 2,459 Peoria & Pekin Union.___....- 34 2 117 0 
West Virginia Northern. ___._. 21 25 28 0 Southern Pacific (Pacific)... -_- 24,862 23,721 26,699 4,239 4,211 
Western Maryland...._....._ 2,998 2,908 3,646 5,246 4,410 Toledo Peoria & Western_____- 27 257 293 1,120 1,113 
— — Union Pacific System. ...._._. 13,998 13,488 15,416 7,289 8,127 
DOR ia ett cbs cddscscsécd 130,004 | 104,623 | 156,491 96,513 80,135 Re eR Sar aS 21 174 361 4 11 
= — = = Western Pacific_......_______ 1,913 1,807 1,624 2,409 2,267 
Pocahontas District — 
ED. cboctecsce 24,750 19,439 23,708 10,236 8,269 is i.nncdinde cbtienian pedis 100,937 | 101,700 | 120,650 47,229 45,490 
Norfolk & Western........... 23,508 18,699 23,527 3,670 ———— SS 
Daciedbchinbuhedeo cade 4,850 4,504 4,475 957 1,037 Southwestern District— 
—-}|——- -—-— B Rock Island....... 118 163 205 267 292 
Welds cvdedthookoessdoos 53,108 42,642 51,710 15,399 12,976 Fort Smith & Western x .....- 0 129 173 191 
—=—————S——_ Gulf Coast Lines.__._....._-- 2,646 2,375 3,492 1,392 1,364 
Southern District— International Northern. . 1,803 1,970 2,249 1,560 1,825 
Alabama Tennessee & Northern 257 180 308 146 149 Kansas Oklahoma & Gulf...-.. 353 155 791 884 
Atl. & W. P.—W. RR. of Ala_. 705 639 721 1,192 1,243 Kansas Cy Southern.......- 1,666 1,811 2,073 1,832 1,405 
Atlanta Birmingham & Coast... 730 754 777 603 578 Louisians & Arkansas.._..._.. 1,587 1,788 1,573 1,217 1,136 
Atlantic i IT 8,975 7,818 8,041 4,408 4,279 Louisiana Arkansas & Texas... 120 y 
Central of Georgia............ 3,732 3,477 4,175 2,366 2,206 Litehfield & Madison........- 303 243 114 774 751 
Charleston & Western Carolina 427 407 441 1,151 977 Midland Valley.............- 617 589 836 244 183 
Soho ceétitinbedatoce 1,396 1,119 1,430 1,766 1,459 Missouri & ims Sea 168 123 275 239 257 
Columbus & Greenvilie....... 380 254 314 287 489 Missouri-Kansas-Texas Lines. 3,795 3,822 5,174 2,159 2,370 
Durham & SEE inecdesnce 157 169 155 679 517 Missouri Pacifie._..........._- 12,565 13,077 16,740 7,620 6,644 
Florida East Coast..........- 380 422 453 529 479 Quanah Acme & Pacific.______ 80 87 113 137 90 
Gainsville Midiand..........- 31 30 36 62 57 St. Louls-San Franciseo_____.- 6,340 6,428 8,644 3,824 3,557 
ae a ine, geen 897 840 993 1,503 1,305 St. Louls Southwestern. ______ 2,069 2,308 2,765 1,781 1,809 
& Florida...........- 724 765 710 523 480 Texas & New Orleans._____._. 6,013 5,976 8,447 2.7°6 2,430 
Guilt Mobile & Northern... ...- 1,515 1,418 1,826 1,178 878 Texas & Pacific._............. 3,357 3,712 4,863 3,021 2,887 
{llinois Central System. ._..._. 18,345 18,399 21,118 9,269 8,760 hita Falls & Southern. _._. 193 238 276 52 107 
Louisville & Nashville. ....... ,70 18,328 20,465 4,802 4,261 Wetherford M. W.& N. W_..- 22 17 38 33 33 
Macon Dublin & Savannah -_-__ 108 142 163 408 245 _——————- 
Mississippi Central....._..._- 132 113 225 333 276 a een A 43,695 45,011 58,370 29,709 28,215 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24. 1939. y Included in Louisiana & Arkansas, effective July 1, 1939. 
OO PR OO 099009095 ss a 
A 
“Annalist” Index of Wholesale Commodity Prices Again [Fri.. Aug: 18---------.--- 140.2) Two weeks ago, Aug. 11 - ----- 139.1 
* 
Declined During Week Ended Aug. 19 to Lowest Mfoi., Aue. 212272 277777777140.3| Year apo Auge BS 227722771480 
Point Since May, 1934 Tues., Aug. 22-....22222222140:1|1988 High—Jan. 10. ...2_222- 152.9 
Duri h : Wed.,{ Aug. 23___..-.-.----- 0.7 Low—June 1_----_.---.130.1 
uring the week ended Aug. 19 wholesale commodity ‘Thurs., Aug. 24._._______--- 141.3] 1939 High—Mar. 6 -—-------- 145-5 
prices declined again with the ‘“‘Annalist’’ index closing at ——— 1.3 ENS. 16. --------- 38. 
Oe 


75.1 on Aug. 19, the lowest point since May, 1934. A week 
ago prices stood at 75.3% of the 1926 base while on Aug. 20, 
1938, they were 79.9. 

The ‘‘Annalist’s’’ announcement in the matter went on 
to say: 

Livestock prices were generally lower last week although hogs were an 
important exception. Wheat improved on darkening war clouds in Europe 
and an improved export demand. Corn did little. Cotton was under 


pressure, but other textile items were firm. Rubber was an exception to 
the general trend as prices rose to the highest level in many months. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926-100) 
Aug 19, 1939| Aug. 12, 1939) Aug. 20, 1938 
Farm products ---- -- -- : ai 67.2 67.6 75.8 
We I, ba din bob orn cetoGueds 63.5 63.7 718 
Eanes sccadsnaenees 63.2 63.0 58.4 
PUG ade ees. kd ed oe ek de 83.0 83.3 85.8 
et Aditd ann cathe « adpaietid 95.7 95.7 96.5 
Building materials...............-.. 70.9 70.9 69.1 
se ek nace van emae 85.1 85.1 87.1 
SL oy anes Sane 69.0 68.9 71.6 
All commodities....____________- 75.1 75.3 90.9 ~~ 
> 


Moody‘s Commodity Index Higher 


Moody’s Daily Commodity Index advanced from 140.2 a 
week ago to 141.3 this Friday. The principal individual 
changes were the advances for hogs, wheat, sugar and silver, 
and the decline in cotton prices. 

The movement of the index is as follows: 





World Industrial Production Index Advanced in June 
from May Level, According to “‘Annalist”’ 

Largely as a result of an increase in the United States, the 
‘‘Annalist’”’ index of world industrial production leaped 
from 104.0 in May to 107.4 in June. The June figure, 
reflecting a rise of more than 16% over the corresponding 
month of 1938, is likely to be bettered in July and August, 
a study of the factors bearing upon current industrial output 
by 8. L. Miller indicates. An announcement in the matter 
also said: 

Reflecting in great measure the continuing armament bocem, the 
* Annalist’’ index of foreign industrial production, which excludes output in 
the United States, advanced in June to a record height. Standing at 122.4, 
as against a May level of 121.0, it mirrors in the principal industria] coun- 
tries of Europe, an increase over June of 1938, amounting to 5.8%. 

Greatest of all, Mr. Miller points out, has been the rise during the past, 
year in France. Great Britain, meanwhile, has reached the point where it 
is operating at capacity. 

While world industrial output has been stepping up, the volume of 
international trade, measured in money, rose again in June to 41.9% of its 
average in 1928. 

In physical quantity, world trade during the second quarter of this year 
reached proportions not seen since the last quarter of 1937. It was larger, 
in fact, than the volume of world trade achieved in any three months’ 
period between the third quarter of 1930 and the first of 1937 

At the top of the 1937 boom, world industrial production exceeded the 
1929 peak by only 2.5% while world trade, measured physically, fell short 
of the 1929 record by only 0.8 of 1% 

Thus, the import and export trade apparently has heen keeping pace witn 
world industrial output, Mr. Miller explains, despite tariffs, quotas. 
monetary misgiving and other things one would expect to be strait- 
jacketing it. 
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Wholesale Commodity Prices Declined 0.3% in Week 
Ended Aug. 19 to Lowest Level in Five Years, 
According to U. S. Department of Labor Index 

During the week ended Aug. 19 weakening prices for 
farm products, foods, hides and leather products, and build- 
ing materials caused the United States Department of Ag- 
riculture, Bureau of Labor Statistics’ index of wholesale 
commodity prices to decline 0.3% to the lowest point 
reached in the past five years, Commissioner Lubin an- 
nounced on Aug. 24. “The decline placed the all-commodity 
index at 74.6% of the 1926 average,” Mr. Lubin said. “It 
is down 0.8% from a month ago and 3.6% from a year ago.” 
Commissioner Lubin also said: 

The farm products group dropped 1.6%; foods, hides and leather prod- 
ucts, and building materials decreased 0.7% and chemicals and drugs 
declined 0.1%. Textile products advanced 0.3% and fuel and lighting 
materials rose 0.1%. Metals and metal products, housefurnishing goods, 
and miscellaneous commodities remained unchanged from the preceding 
week, 

Lower prices for agricultural commodities and hides and skins largely 
accounted for the decrease of 0.9% in the raw materials group index. 
The semi-manufactured commodities group as well as the finished products, 
“all commodities other than farm products,’’ and “all commodities other 
than farm products and foods’’ groups declined 0.1% during the week. 


The announcement issued Aug. 24 by the Department of 
Labor, quoting Commissioner Lubin as above, also Said: 

A decrease of 3.0% in livestock and poultry prices, together with lower 
prices for cotton, potatoes, and wool, caused the farm products group 
index to drop 1.6% to 60.4, the lowest level reached since late in May, 
1934. Grains advanced 1.4%. The group index is 2.9% below a month 
ago and 8.3% below a year ago. 

Average wholesale prices of foods decreased 0.7% because of declines 
of 2.9% for fruits and vegetables and 0.7% for meats and other foods. 
Dairy products advanced 0.1%. The foods group index, 66.2, is 1.9% 
below a month ago and 8.1% below a year ago. 

A decrease of 2.0% for lumber, principally yellow pine timbers and 
red cedar shingles, together with lower prices for linseed oil and turpen- 
tine brought the building materials group index down 0.7% Prices were 
higher for yellow pine lath and flooring. 

Sharp decreases in prices of steer and cow hides, calfskins, and side 
and sole leather caused a decline of 0.7% in the hides and leather prod- 
ucts group index. The decline of 0.1% in the chemicals and drugs group 
index was a result of lower prices for fats and oils. 

The index for the textile products group advanced 0.3% because of 
higher prices for cotton goods, raw silk, silk yarns, burlap, and raw 
jute. Higher prices for California gasoline brought the fuel and lighting 
materials group index up 0.1%. Prices for kerosene and bituminous coal 
were fractionally lower. 

The metals and metal products group index remained unchanged at 
93.5% of the 1926 average. Higher prices for bar silver, babbitt metal 
and solder were offset by lower prices for quicksilver and pig tin. 
Average wholesale prices of cattle feed advanced 0.6% during the week. 
Crude rubber declined 0.3%. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 20, 1938, Aug. 21, 1937, 
Aug. 22, 1936, and Aug. 24, 1935, 









































(1926— 100) 
Aug.| Aug.| Aug.| July | July | Aug.| Aug.| Aug.| Aug. 
Commodity groups 19, | 12, 5, | 29, | 22, | 20, | 21, | 22, | 24, 
1939} 1939} 1939) 1939) 1939) 1938) 1937} 1936) 1935 
All commodities ___-_ i oe 74.6| 74.8) 75.1) 74.8) 75.2) 77.4| 87.3) 81.5} 80.8 
Farm products... ......-_-.-- 60.4; 61.4) 62.5) 61.4) 62.2) 65.9| 87.1) 84.6) 80.7 
Re ee ae ae es 66.2) 66.7| 67.2) 66.7| 67.5| 72.0) 86.8) 82.8) 86.1 
Hides and leather products__| 92.8) 93.5) 93.7) 93.7| 93.2) 92.5|/108.6| 94.3) 90.2 
Textile products __.______.-. 67.4| 67.2) 67.4| 67.5) 67.4) 65.3| 76.6) 70.4) 70.7 
Fuel and lighting materials__| 73.6| 73.5| 73.4| 73.3) 73.3) 77.6| 78.9| 77.0) 75.4 
Metals and meta! products.__| 93.5! 93.5) 93.4) 93.4) 93.3) 95.5) 95.5| 86.3) 86.0 
Building materiais.___.__-_-_- 89.£| 90.1) 90.1) 89.4) 89.5) 89.3) 96.4) 86.9) 85.1 
Chemicals and drugs - - - - - - - | 74.2) 74.3) 74.£| 74.6) 74.6) 77.3) 81.7| 79.5) 79.3 
Housefurnishing goods _ __-_-- 87.0) 87.0) 87.0) 87.0| 87.0) 87.8) 92.7) 82.6) 81.7 
Miscellaneous. ...........-.- 73.0| 73.0| 73.0| 72.9| 73.3) 72.1) 77.2) 71.6) 67.2 
Raw materiais_........_.-.-. 66.2) 66.8) 67.€| 66.9| 67.4) 70.3) 85.0) 81.8) * 
Semi-manufactured articles__| 74.2| 74.4| 74.F| 74.7| 74.2) 74.1| 86.6) 75.6) * 
Finished products - . -____--- 79.0| 79.1| 79.2) 79.1) 79.4) 81.7| 88.9) 82.5) * 
All commodities other than 
farm products__.._______ 77.7| 77.8| 77.9| 77.8) 78.0) 80.0) 87.3) 80.8) 80.7 
All commodities other than 
farm products and foots 80.4' 80.F' 80.°' 80.4) 80.4' 81.6' 85.9' 79.7' 78.1 
* Not computed. 
—  ~e 


National Fertilizer Association Reports Rise in Whole- 
sale Commodity Price Index During Week Ended 
Aug. 19 for First Time in Six Weeks 


Rising for the first time in six weeks the wholesale com- 
modity price index compiled by the National Fertilizer Asso- 
ciation registered a slight advance last week. This index in 
the week ended Aug. 19 was 70.5 compared with 70.3 in 
the preceding week. A month ago it was 71.2, a year ago 


72.9 and two yee ago 87.2, based on the 1926-1928 aver- 
age as 100. nder date of Aug. 21 the Association’s an- 
nouncement further said: 

A slight rise in the all-commodity index was due mainly to higher quota- 
tions for grains and livestock. With 10 items in the group declining and 
six advancing, the food price average fell to the lowest level recorded since 
July, 1934. Farm product prices were generally higher last week, with the 
prices of grains, wool, and livestock all moving upward. Although in- 
creases were registered in certain cotton fabrics, wool, burlap, jute and 
silk, the textile average remained unchanged, due primarily to a drop in 
the price of raw cotton. The building material index was up slightly, 
with an advance in the price of lumber offsetting a decline in linseed oil. 
Fractional increases were also registered by the indexes representing the 
prices of metals, fertilizers and farm machinery. 

Thirty-two price series included in the index advanced during the week 
and 16 declined: in the preceding week there were 15 advances and 30 de- 
clines; in the second preceding week there were 25 advances and 21 declines. 
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WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association 1926-1928—100 


























Per Cent Latest |Preced’'g| Month | Year 
Each Group Week Week Ago Ago 
Bears to the Group Aug. 19,|Aug. 12,| July 22,)Aug. 20, 
Total Index 1939 1939 1939 1939 

25.3 Ss cnars & cnc adue, 5 66.7 68.3 71.1 
Fats and Oils____.-_----- 4 43.3 44.4 59.3 

Cottonseed oil _.---.----- 51.6 51.6 54.4 77.5 

23.0 Farm products. __...------- 57.0 56.2 57.9 64.0 
GSC Scignn x deb aan 49.8 51.1 50.6 46.3 

Cras. 5 diggs = wie 50.4 49.6 49.3 52.0 

ES I A Bgl 59.0 57.5 60.5 71.3 

17.3 i el aha she ak 77.1 777A 774 78.9 
10.8 Miscellaneous commodities__| 77.2 77.2 77.4 771 
8.2 TERETE TSS TE See 63.0 63.0 63.0 58.8 
7.1 ES AIEEE OER 88.7 88.6 88.0 89.0 
6.1 Building materials_____----- 83.0 82.7 83.0 79.1 
1.3 Chemicals and drugs - - - - - - - 91.9 91.9 91.9 94.2 
3 Fertilizer materials._._.......| 68.7 68.7 67.5 69.7 

3 RE ee 77.7 77.2 77.2 78.0 

3 Farm machinery...........| 95.0 94.9 94.9 97.6 
100.0 All groups combined - - - —_- 70.5 70.3 71.2 72.9 








Electric Output for Week Ended Aug. 19, 1939, 10.7% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Aug. 19, 1939, was 2,367,646,000 kwh. The current week’s 
output is 10.7% above the output of the corresponding week 
of 1988, when production totaled 2,138,517,000 kwh. The 
output for the week ended Aug. 12, 1939, was estimated to 
be 2,333,408,000 kwh., an increase of 10.7% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Aug. 19, 1939) Aug. 12, 1939) Aug. 5, 1939 |July 29, 1939 

New England. ....... 11.6 12.7 14.1 14.5 
Middle Atlantic. -.-..- 12.4 10.0 8.7 10.6 
Central Industrial - . . - 12.9 11.1 12.1 13.7 
West Central.......- 3.6 1.4 2.8 3.3 
Southern States. --..-_- 7.1 6.8 8.5 11.6 
Rocky Mountain---_. 16.2 12.8 9.8 16.9 
Pacific Coast.....-.--. 10. 8.3 7.3 8.8 

Total United States. 10.7 O.4 11.8 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 

from 

1938 
INGA -B oo suaned 2,113,887| 1,878,851] +12.5 | 2,131,092) 1,381,452) 1,615,085 
Fane WP. eakssde 2,256,823) 1,991,787] +13.3 | 2,214,166] 1,435,471] 1,689,925 
SGD FT wcities cok 2,264,719] 1,991,115] +13.7 | 2,213,783] 1,441,532) 1,699,227 
SERS BBs o subaee 2,285,083] 2,019,036} +13.2 | 2,238,332) 1,440,541) 1,702,501 
SU A.wccscccs 2,300,268} 2,014,702} +14.2 | 2,238,268] 1,456,961) 1,723,428 
SEY Bavcadocs 2,077,956| 1,881,298) +10.5 | 2,096,266) 1,341,730) 1,592,075 
Hy. dnteeencn 2,324,181] 2,084,457] +11.5 | 2,298,005) 1,415,704| 1,711,625 
FR BBs vowccss 2,294,588] 2,084,763) +10.1 | 2,258,776] 1,433,903] 1,727,225 
JG Be cceccce 2,341,822) 2,093,907} +11.8 | 2,256,335] 1,440,386) 1,723,031 
SEE, Bes ccdévs 2,325,085| 2,115,847| +9.9 | 2,261,725] 1,426,986) 1,724,728 
P| y See 2,333,403) 2,133,641 +9.4 | 2,300,547) 1,415,122) 1,729,667 
BE. BOnavoians 2,367,646| 2,138,517) +10.7 | 2,304,032) 1,431,910) 1,733,110 
Aug. 26..-...-..- 2,134,057 2,204,713) 1,436,440| 1,750, 
Sept. 3.......- 2,148,954 2,320,982| 1,464,700) 1,761,594 
Oe 2,048,360 2,154,276] 1,423,977) 1,674,588 
Gent. 16...0.4% 2,214,775 2,280,792! 1,476,4421 1,806,259 

ee 


Trend of Business in Hotels, According to Horwath & 
Horwath—July Sales 5% Above Year Ago 

In their monthly survey of the trend of business in hotels, 
Horwath & Horwath state that “total sales in July were 5% 
over the corresponding month of 1938, because of the boosts 
given New York City and San Francisco by their expositions; 
the sales of these cities increased 26% and 35%, pennies | 
with these two geographic locations omitted , there wou d 
be an average decrease of 3% for the rest of the country. 
Chicago, Washington, Cleveland, Texas and ‘all others’ 
all made rer comparisons than usual with the correspond- 
ing month of 1938.’ 

Following is a list of the increases in New York City for the last three 
monchs: 





























} 
Increases Over Corresponding Months of 1938 
- ——-—_—__—_———, Actual 
Total Rooms Resturant Rates Occupancy 
Transients— May - - - -- 21% 30% 12% 25% 59% 
BUNBGL bindins shirwtnns 38% 52% 21% % 69% 
indi then oe: adil 33% 48% 14% % 69% 
Residentials—May - - 10% 12% % % 75% 
DE. . cuintticiuon’ 13% 17% 7% % 67% 
eee 15% 17% 10% 6% 59% 
Transient occupancy for the city was 69%, the same asin June. Double 


occupancy averaged slightly over 50%. Residential occupancy is showing 
the usual seasonal decline, but the levels are higher this year, and the sales 
of residential hotels were higher by 15% this July than last. 

Hotel business in San Francisco boomed and the whole Pacific Coast 
section profited, as the following shows: 

















Increases and Decreases over Corresponding 
Months of 1938 
Actual 
Total Rooms Resturant Rates Occupancy 

San Francisco—June..| +12% +15% +7% +12% 73% 

FEE 2 so cnminvivc'tne +70% +87% +39% + 34% 87% 
Rest of Pacific Coast— 

Gs sb ckbanisecese —9% —7% —10% —4% 59% 

TO «2 vs bbdicidvuwe +23% +30% +12% +16% 74% 















































TREND OF BUSINESS IN HOTELS IN JULY, 1939, COMPARED WITH 
JULY, 1938 
Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percentage Percent- 
of 
Same | Inc.(+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
+26 +36 +12 65 56 +18 
—13 —11 —17 58 62 —5 
—45 +3 ~-14 34 34 +2 
+11 +15 +8 41 36 +1 
+9 +10 +6 64 60 +4 
+3 +3 +2 53 51 —2 
+35 +45 +19 76 62 +20 
-— 8 —7 —10 53 57 0 
—3 —5 0 53 54 —3 
+5 +7 +3 57 55 +3 
+1 +1 +1 62 62 +1 
— +> - 


Bank Debits 11% Higher than Last Year 

Debits to individual accounts, as reported by banks in 

leading cities for the week ended Aug. 16, aggregated $8 ,128,- 

000,000, or 19% above the total reported for the preceeding 

week and 11% above the total for the corresponding week 
of last year. 

te debits for the 141 cities for which a separate 

to been maintained since January, 1919 amounted to 

$7 ,499,000,000, compared with $6,223 ,000,000 the preceding 

week and $6,714,000,000 the week ended Aug. 17 of last 

















year. 
These are as reported on Aug. 21, 1939, by the 
Board of Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
No. of Week Ended— 
Federal Reserve District 8 
Incl. | Aug. 16, 1939 | Aug. 9, 1939 , Aug. 17, 1938 
17 | $430,865,000 | $399,089,000 | $399,497,000 
15 | 3,629,622,000 | 2,807.915,000 | 3,165.934.000 
18 460,107,000 | '370,472,000 | |368.896,000 
25 518,551,000 | 437,077,000 | 429.924.000 
24 279,129,000 | 266,313,000 | 267,231,000 
26 239,870,000 | 215,965,000 | 216.333.000 
41 | 1,071,930,000 | 961,659,000 | 981,584,000 
16 ‘671,000 | 205,389,000 | 216,622,000 
17 163,620,000 | 153,526,000 | 161.321.000 
28 264,861,000 | 243,174,000 | 272,536,000 
18 189,103,000 | 168,084,000 | 187,524,000 
29 655,348,000 | 592,097,000 | 643.942.000 
AE RE 274 |$8.127,677,000 '86,820,760,000 |$7,311,344,000 
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July Sales of Ordinary Life Insurance in United States 
and Canada Reported by Research Bureau—Year 
to Date Figures and Revised Ratios for Six Months 
Also Given 

The Life Insurance Sales Research Bureau of Hartford, : 

Conn., recently issued its monthly survey of life insurance 
sales in the United States during July and for the first seven 
months of 1939 with comparisons for similar 1938 periods. 
The Bureau also made public a revision of the sales ratios for 
the first six months of 1939, which was necessitated by a 
reclassification of a block of intermediate insurance from 
the industrial account to the ordinary. The revision has 
been effected by comparing the 1939 sales inclusive of the 
intermediate insurance to 1938 sales revised to include this 
same type of business. The revised figures of the six-month 
ratio are given below, together with the July and year to 
date figures: 





























Revised July, 1939 Year to Date 
Ratios 
Sections 6 Mos. 1939 1939 1939 
to Volume to Volume to 
6 Mos. 1938 1938 1938 
%, $ %, $ ” 
New England__.____- lig 36,030,000 | 113 921,000 | 118 
Middle Atlantic..____ 105 124,598,000 | 101 |1,050:985,000 | 104 
East North Central __- 113 102,981,000 | 100 | '873.710,000 | 111 
West North Central. _ 108 48,575,000 | 94 | 390,856,000 | 106 
South Atlantic..____- 106 42,233,000 | 96 | 353,630,000 | 105 
East South Central__- 106 18.277,000 | 104 | 150,549,000 | 106 
West South Central. 104 37,658,000 | 92 | 300,503,000 | 103 
Mountain. .......__- 103 13,659,000 | 96 | 103,994,000} 102 
Peeks cedcossns... 110 38,412,000 | 92 | 326.940,000| 108 
United States total__ 108 462,423,000 | 99 |3,854,088,000 | 107 





A tabulation, showing the sales trends by Canadian 
Provinces for J and the year to date, also including a 
revision for the six months of 1939, was also published by 
the Research Bureau, which follows: 





























Revised July, 1939 Year to Date 
Ratios 
Provinces 6 Mos. 1939 1938 1939 
to Volume to Volume to 
6 Mos. 1938 1938 1938 
% $ % $ % 
ais dei 102 1,311,000 | 100 9,240,000 | 102 
British Columbia_____ 97 2.457.000 | 93 17,416,000 | 97 
Manitoba........... 109 2,127,000 | 113 13,719,000 | 110 
New Brunswick._____ 737,000 | 103 5,261,000 | 95 
Nova Scotia.....____ 101 11,511,000 124 9,188,000 | 104 
nad ‘616, 1 
Prince Edward Isiand_ 111 * 200,000 Po aaa hy iss 
is ciccdk drone 8,012,000 | 101 58,443,000 | 98 
Saskatchewan....___- 112 947,000 | 117 5,855,000 | 113 
Newfoundland.._____ 97 326,000 | 93 2,308,000 | 97 
Canada total.._____ 99 32,244,000 ' 105 | 224,787,000! 100 





The Commercial & Financial Chronicle 


Aug. 26, 1939 


Monthly Indexes of Board of Governors of Federal 
Reserve System for July 

The Board of Governors of the Federal Reserve System 

on Aug. 17 issued its monthly business indexes of industrial 

production, factory employment, &c. In our issue of 

Aug. 19, page 1093, an item, containing the summary of 

business conditions published by the Board giving a detailed 
































account of the changes in the index was set forth. The 
indexes follow: 
BUSINESS INDEXES 
(1923-1925 Average—100) 
Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
July, » June,; Jtly, | July, | June,, July, 
1939 1939 | 1938 | 1939 | 1939 | 1938 
Industrial production—Total ----.---- p102 98 83 p98 98 81 
Manufactures—Total ..-.--------- pilol 97 82 p96 97 79 
BEG 5 obs weisednoccccénusee ps 82 58 p85 85 58 
Wa GES... coscccoscocacasee pill 110 102 |p106 108 97 
can dtinon ai eeduial p108 104 93 |p109 105 93 
Construction contracts, value—Total.| p67 63 59 p73 73 65 
ROREIOE... 6 ccicvasecccosconcess pol 58 49 p62 64 49 
BE diam ntiate dagenanescontt p7i 67 68 psi 80 78 
Factory employment—Total ......-.- * 91.4) 82.9 * 90.6; 81.9 
TORIEEES BENE caccecscccunccancs * 83.2; 70.7 * 83.9} 70.3 
Non-durable goods _..........-.-- * 99.2) 94.5 * 97.0} 92.9 
Factory payrolls—Total . .--..--.---- we an oa * 86.2} 70.6 
Durable 00G8.. ...cccccccocecccce — oo ions * 81.9} 58.6 
Bey ed ne 6 | a7 | ai | 70 | or | a2” 
t-car hs cn.caate 
Miscellaneous... .-....-.--.------ 72 71 65 74 74 66 
it store sales, value...-.... p86 86 83 83 58 
Department store stocks, value ------ * 66 67 * 64 61 
p Preliminary. * Data not yet available. 


Note—Production, carloadings, and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply 
durable by .463 and non-durable by .537. 

Construction contract indexes based on three-month moving averages, centered 
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
value figures, shown in Federal Reserve Chart Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 
(1923-1925 Average—=100) 



































Adjusted for Wtthout 
Seasonal Variation Seasonal Adjustment 
July, | June, , July, | July, ; June, , Jum, 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
Manufactures 
Durable Goods 
ee ae 104 89 62 97 89 57 
Pl DR cbs crcnasssoadssacccaoesd 81 73 42 77 72 39 
Rn 6.60 ttinadbdtoadcaiont 106 90 64 99 90 59 
BEE Mine cctkéstioavcecsncnte ps2 81 43 p66 91 45 
Dinca vbdeaadcansoascaded * 12 * * 12 
Dts o} bttetdatebontitioneaacoud * 79 71 * 98 87 
Dw dihidcisebdheliieocdscedai 87 124 77 78 112 69 
PU Doddancdasectubodsobee ‘adh be ere 87 93 68 
Pe UNDG dbdnscacewewadeaconde p6 5 5 pa 5 4+ 
Non-durable Goods 
IS + dine Baktine pt aemncaionedel plil 111 97 |p103 105 90 
Cotton consumption......-.....- 117 115 101 106 lll 92 
Cet GO. on tavcnbkdwocdctbes 84 84 105 80 75 100 
Slaughtering and meat packing. ---..- 89 87 83 84 86 79 
WebRALREs ci boieenebnee 77 73 62 69 76 56 
Sl tiicbalsstinitbittddatbddobint 102 103 107 101 96 106 
Dib bha di ciebadtabendréenae 107 104 112 104 108 109 
Piven wdrdevacossndseusass eee 145 143 152 145 140 152 
ec cnkcinnetiocwabeswcdine 96 100 98 94 88 95 
Guger meltings ...........<-esce-- 81 66 85 98 78 10+ 
Newsprint production -....-.......- * 63 54 * 64 53 
Newsprint consumption............- * 132 125 * 131 111 
Leather and products-............-. * 108 103 * 104 102 
hn cnc th cian cbmdibiakindmad * 91 78 * 89 78 
Cattle hide leathers... ............ * 88 77 * 86 75 
Calf and kip leathers...........-- * 90 80 * RS 93 
Goat and kid leathers... .......-.- * 100 76 . 100 71 
Petroleum refining...........-...- * 215 200 * 215 199 
Ns obi did etal mntin aiteaadhine ee pa an * 276 258 
pS RS PE Pe Pe SRE * 122 106 * 113 98 
RIE RE Se aes “Fe ni * 144 132 
SX RS ea are ai ie ive * 121 110 
Tobacco products * 170 154 * 186 167 
ars * 75 71 * 81 74 
aret * 247 219 * 272 241 
* 84 84 * 86 
Minerals 
YE RR Fee eae p76 71 60 p69 63 55 
Ant RS Ae ee eee p53 59 47 4 51 39 
Petroleum, crude. <<. o.ce--cscsccee pi76 170 161 |»179 173 165 
SR 2 Ee ree 70 54 * 71 
UIs wo or tr er ali inane <cvtndli ecincke aeee 91 90 69 84 87 64 
TS SRT i. / ST * 107 ay * 105 s4 
NSP tiaras ae 74 67 38 150 132 78 
Pp Preliminary. * Data not yet available. 


a The seasonal adjustment factors for the Board’s index of automobile production 
have been tentatively revised and the figures may be obtained from the Division of 
Research and Statistics. 
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California Business Activity in July Held Steady, 
Reports Wells Fargo Bank (San Francisco) 


California business in July ran close to the levels of the 
preceding month, according to the current “Business 
Outlook” released by the Wells Fargo Bank & Union Trust 
Co., San Francisco. The Wells Fargo index, measuring 
California’s business activity in terms of the 1923-25 average 
equaling 100, stood at a preliminary July level of 99.5, a 
decline of one point from the preceding month but 5.4 points 
above July, 1938. Comparing July with June two factors 
of the index, industrial production and bank debits, rose 
slightly, another, department-store sales, held even, but 
~— _ dropped measurably, causing the decline in the 
index level. 
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Far Western Retail Trade and Building Activity Showed 
rn Volume During July Reports Bank of 
merica 


Increased volume in Far Western retail trade, building 
activity and bank debits during July over a year ago is 
reported in the current “Business Review” issued by the 


Bank of America, California. The bank further reports: 

Reports from 110 department and apparel stores reveal 3% greater 
dollar volume in July than in the same month a year ago. In California, 
4,569 independent retail merchants representing some 30 different lines 
of business, showed an increase of 5.2%. 

Pacific Coast wholesale trade remained steady with a slight gain of 
-2% tor June as compared with the same month last year, according to 
reports by 354 firms. 

July bank debits in far western cities registered a daily average in- 
crease of 6.5% over the previous month of June, and .5% over July, 1938. 

Western building activity of all kinds in July rose 5.7% higher than 
in July, 1938, but declined 14% from June, 1939. The value of permits 
issued in 50 western cities in July was $18,603,487, as compared with 
$17,592,552 in the same month a year ago and $21,612,938 in June. 

In residential building, the value of permits issued in 18 leading western 
cities was $8,271,000 for July. This is 20% under June, and 5% under 


July, 1938, but is still higher than for any July, except 1938, in the 
past 10 years. 


-— 
a 








Living Costs of Wage Earners Advanced 0.2% from 
June to July, According to National Industrial 
Conference Board 


The cost of living of American wage earners after declining 
for two consecutive months advanced slightly, 0.2%, from 


June to July, according to the regular monthly survey of the 
Division of Industrial Economics of the National Industrial 
Conference Board. Increases in costs occurred in each of 
the major groups of expenditures except clothing. The cost 
of living in July was 1.8% lower than a year ago, and 
15.4% lower than in July, 1929, but 18.4% higher than at 
the low point of 1933. e Board on Aug. 23 further said: 


Food prices advanced 0.3% from June to July. They were 4.4% lower 
than in July, 1938, 28.2% lower than in July, 1929, and 27.8% higher than 
in the spring of 1933. 

Rents averaged 0.3% higher in July than in June. They were 0.3% 
lower than a year ago, 6.2% lower than 10 years ago, and 37.6% higher 
than in the beginning of 1934, their low point. 

Clothing prices in July were 0.1% lower than in June, 2.2% lower than 
a@ year ago, 26.4% lower than 10 years ago, but 18.5% higher than at the 
low of 1933. 

Coal prices advanced 0.2% from June to July, less than the usua! seasonal 
increase. They were 0.8% lower than in July, 1938, and 8.1% lower than 
in July, 1929. The cost of gas and electricity, data concerning which are 
collected twice a year, was 1% higher in July than in January, 1939, 
because of an advance in the index of gas rates. The index of electricity 
rates declined slightly from January to July. The combined gas and 
electricity index was 10% lower than 10 years 2g0. 

The cost of sundries increased 0.3% from June to July. It was 0.5% 
lower than in July, 1938, 2.1% lower than in July, 1929, but 7.4% higher 
than at the low of 1933. 

The purchasing value of the dollar was 117.8 cents in July, compare 
with 118.1 cents in June, 115.6 cents in July, 1938, and 100 censs in 1923. 





























Relative Inderes of the Per Cent of 
Importance Cost of Living Increase (+) or 
item in 1923100 Decrease (—) 
Family from June, 1939 
Budget |July, 1939,June, 1939) to July, 1939 
4, —__ieaa 33 78.1 77.9 +0.3 
Panasts soearnageepnes 20 86.3 86.0 +0.3 
Gn bison da cetscntcibesc 12 71.9 72.0 —).1 
Se. ae 78.2 78.3 —0.1 
Weenie ptadasanoaad 65.7 65.7 snl 
Fuel and light... -....-...... 5 83.8 83.4 +0.5 
co ee eS a ee 82.2 82.0 +0.2 
Gas and electricity... -_.-- 87.1 86.2 +1.0 
GURIINE. Jobicd ied baeciicne 30 96.9 96.6 +0.3 
Weighted average of all items) 100 84.9 84.7 +0.2 
Purchasing value of doliar_-__- 117.8 118.1 —0.3 








* Based on food price indexes of the United States Bureau of Labor Statistics for 
July 18, 1939 and June 13, 1939. 
—_——<—>—— 


Little Change Noted in New York State Factory 
Employment and Payrolls in July 


Both factory employment and payrolls in New York State 
showed very little net change from the middle of June to 


the middle of July, according to a statement issued Aug. 11 
by Industrial Commissioner Frieda 8. Miller. A net decline 
of only 0.3% in employment was accompanied by a very 
slight increase of 0.01% in total payrolls. Miss Miller’s 
statement further said: 

The different industries that constitute the total of manufacturing in 
the State showed varied changes, but large gains in some tended to offset 
the losses at most others. The largest gains resulted from seasonal expan- 
sion at canning and preserving plants and the start of fall production at 
New York City men’s clothing and shoe firms. Besides the usual seasonal 
losses at women’s clothing and millinery firms, the declines in most other 
industries were due to temporary shutdowns at individual plants for 
annual vacations, inventory taking or repairs to the plant. 

Index nubmers for July, based on the average of the years 1925-27 as 
100, were 80.6 for employment and 75.9 for payrolls. These indexes are 
based on reports collected and analyzed in the Division of Statistics and 
Information under the direction of Dr. E. B. Patton. This July’s prelimi- 
nary tabulations included reports from 2,180 representative factories, em- 
ploying 382,073 workers on a total payroll of $10,315,340. 


Payrolis Higher in Three Industrial Districts—Employment Higher in One 
Since the major increases this month were reported by canneries, which 


are located mainly in small agricultural communities, most of the indus- 
trial districts of the State reported larger losses in total forces than the 
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State as a whole. The only exception was Rochester, where continued 
large increases at shoe, men’s clothing and photographic equipment and 
supplies concerns were sufficient to offset small losses at most other plants. 

In the Utica and Binghamton-Endicott-Johnson City industrial areas, 
employment losses were accompanied by payroll gains. In both districts 
the large employment losses at a few firms were sufficient to depress the 
total employment level, but gains at most others caused an increase in 
total payrolls. 

In the Buffalo, Syracuse and Albany-Schenectady-Troy industrial areas 
the large losses in the transportation equipment industries were mainly 
responsible for the net losses in both employment and payrolls. If it 
were not for the continued large losses at New York City’s women’s 
clothing ayd millinery firms, the net changes in both employment and 
payrolls would have shown increases instead of the recorded decreases, as 
most other industries were expanding. The largest gains were reported by 
men’s clothing, radio, cement, furs, shoes, buttons and sugar refining firms. 














June to July, 1939 
City 
Employment | Payrolis 
Os 5 52s arcraddin dds kids td becded tbh coheed +0.9 +0.4 
Binghamton-Endicott-Johnson City............-.. —0.3 +4.6 
EE IO &  » dxotbleae a.dns dh odie. 8 —0.5 
WD 6 os Sa cneCke bbe kin Seek ee ee a —1.5 —0.5 
Se hi tthen vin nttickndn Wii ae onthe ae —2.1 +11 
Albany-Schenectady-Troy___.................-..- —2.8 5 
GS os Gl ie ee te Fe Sea 7 —1.6 








Pennsylvania Factory Employment Increased in July 
While Payrolls and Working Time Declined— 
Delaware Factories Report Also Shows Increase 
in Jobs 

Employment in Pennsylvania factories increased more 
than 1% from June to July to the highest level since 1937, 
although there is usually a decline, while wage disburse- 
ments and total working time were reduced nearly 3%, 
according to figures received by the Federal Reserve Bank 
of Philadelphia from nearly 2,400 establishments. The 
volume of wage payments ordinarily declines more sharply 
than was the case this year. In July the number of factory 
workers was 11% and wage disbursements nearly 24% 
larger than a year earlier, when activity had reached its 
low point in the 1987-38 recession. The Bank’s announce- 
ment of Aug. 21 further said: 

Increased employment from June to July was reported in most manu- 
facturing lines, and in a majority the volume of payrolls was unusually 
well sustained for the period. Sharp improvement over June was shown 
in the textile and clothing industries, owing chiefly to unusually heavy 
production of men’s clothing, cotton goods, and floor coverings. The 
iron and steel industry reported about the same employment as in June, 
but payrolls were reduced nearly 4%, reflecting in large part the long 
Fourth of July holiday. In the automobile industry declines in employ- 
ment and wage payments reflected the early changeover to new models 
this year, and this curtailment also tended to reduce operations in the 
glass industry. 

Average hourly earnings of factory workers in Pennsylvania continued 
at about 69c., but the ayerage number of hours worked per week declined 
from 36 to 85, so that weekly earnings were reduced to $23.87, or about 
the same as the level prevailing in May and $2.65 a week above July, 1938. 

Regarding conditions in Delaware factories, the announce- 
ment had the following to say: 

In Delaware factories employment increased fractionally in July, while 
payrolls declined nearly 5%. The number of workers and the volume of 
wage disbursements were substantially above June in the case of metal 
products and foods and tobacco, but a sharp reduction was reported by 
plants producing transportation equipment. 


en 


Weekly Report of Lumber Movement-—-Week Ended 
Aug. 12, 1939 


The lumber industry during the week ended Aug. 12, 
1939, stood at 66% of the seasonal weekly average of produc- 
tion in 1929; 74% of the seasonal weekly average of ship- 
ments in 1929, and 84% of the seasonal weekly average of 
new business in 1929, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 


hardwood mills. Reported new orders in the week ended 
Aug. 12, 1939 were 36% in excess of the seasonal weekly 
average of 1938 orders. Reported production was 17% 
above the seasonal weekly average of 1938 production, and 
shipments were 22% in excess of 1938 seasonal weekly 
shipments. Compared with the preceding week, production 
pe new business of the week ended Aug. 12, as reported by 
4% fewer mills were about’the same as for the preceding 
week; shipments were 3% less. New business (hardwoods 
and softwoods) was 12% above production, and shipments 
were 4% above output in the week ended Aug. 12. Reported 
production for the 32 weeks of the year to date was 21 
above corresponding weeks of 1938; shipments were 16% 
above the shipments, and new orders were 15% above the 
orders of the 1938 period. New business for the 32 weeks of 
1939 was 7% above output; shipments were 5% above out- 
put. The Association further reported: 

During the week ended Aug. 12, 1939, 563 mills produced 238,576 ,000 
feet of softwoods and hardwoods combined; shipped 248,823,000 feet; 
booked orders of 267,680,000 feet. Revised figures for the preceding week 
were mills, 522; production 238,159,000 feet; shipments 256,745,000 feet; 
orders 267,673,000 feet. 

Lumber orders reported for the week ended Aug. 12, 1939, by 423 soft- 
wood mills totaied 256,820,000 feet. or 11% above the production of the 
same mills. Shipments as reported for the same week were 238,903,000 
feet. or 4% above production. Production was 230,397,000 feet. 
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Reports from 98 hardwood milis give new business as 10,860,000 feet or 
33% above production. Shipments as reported for the same week were 
9,921,000 feet. or 21% above production. Production was 8,179,000 feet. 

Last week's production of 420 identical softwood mills was 230,198,000 
feet, and a year ago it was 216,236,000 feet; shipments were respectively 
238,155,000 feet, and 213,073,000 feet; and orders received 256,122,000 
feet, and 201,448,000 feet. In the case of hardwoods, 78 identical mills 
reported production last week and a year ago 6,312,000 feet and 4,353,000 
feet; shipments 6,660,000 feet, and 5,945,000 feet and orders 7,225,000 
feet and 5,719,000 feet. 

So 


Automobile Financing in June 


The dollar volume of retail financing for June, 1939 for 
the 456 organizations amounted to $138,571,907, a decrease 
of 2.3% when compared with May, 1939: an increase of 
49.3% as compared with June, 1938; and a decrease of 28.5% 
as compared with June, 1937. The volume of wholesale 
financing for June, 1939 amounted to $122,684,294, a 
decrease of 15.7% when compared with May, 1939; an 
increase of 65.3% compared with June, 1938; and a decrease 
of 32% as compared with June, 1937. 

The volume of retail automobile receivables outstanding at 
the end of June, 1939, as reported by the 224 organizations, 
amounted to $817,788,623. These 224 organizations ac- 
counted for 94.5% of the total volume of retail financing 
($138,571,907) reported for that month by the 456 
organizations. 

igures of automobile financing for the month of May were 
published in the July 29 issue of the “Chronicle,” page 643. 

The following tabulations show the volume of financing 
for the month of June, 1939, 1938, and 1937, and the amount 
of automobile receivables outstanding at the close of each 
month, January, 1938, to June, 1939, inclusive. The 
figures are as reported to the Bureau of the Census of the 
Department of Commerce. 

AUTOMOBILE FINANCING 
Summary fur 456 Identical Organizations (a) 






































Retatl Financing 
Wholesale 
Finance Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month tn Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1939 — 
) 145,457| 351,217) 141,789} 123,587! 78,587| 227,630) 63,203 
Genie «dure 122,684) b340,246| 138,571) 116,993) 76,249) 223,252) 62,323 
Total 6 mos 
ended June| 849,665|1,707,017| 686,854) 589,814|375,853/1,117,203/311,001 
1938— 
Ee 85,744) 246,499 94,917 77,630| 48,594) 168,869) 46,323 
Pn i's6's dR 74,212| 244,142 92,818 72,969| 46,202} 171,173) 46,616 
Total 6 mos 
ended June| 501,262/1,343,922| 516,200) 412,222/259,533| 931,700) 256,667 
1937— 
MG acs sea « 193,527| 464,199) 190,657) 201,170)117,532| 263,029) 73,123 
Pith ssteases 180,318} 469,482} 193,728! 200,000/118,322| 269,482) 75,405 
Total 6 mos 
ended June! 1,041,295! 2,336,333! 949,738) 981,090'572,235|1,355,243'577,503 




















a Of these organizations, 37 have discontinued automobile financing. 
b Of this number 34.4% were new cars, 65.1% were used cars, and 0.5% 
unclassified . 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


— 7 1939 - 
January.... 696,959,547 1,064,815,488 | July....... 838,516,497 
February... 691,191,242 1,012,305,493 | August -___. 806,713,720 
March..... 709 667.390 ,096 723 | September. 765,892,109 
April....... 739,798,724 932,526,760} October - - -- 721,982,338 
May....... 779,381,455 904,154,673) November-. 710,882,434 
June....... 817,788,623 867,737,238" December - - 706 847 ,563 
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Bank of Montreal Reports Canadian Business Main- 
taining Gain Recorded in First Half of Year 


In its Aug. 24th “Business Summary” the Bank of Mon- 
treal states that “the closing stages of the summer find 
Canadian business maintaining the gain recorded in the 


first half of the year.” The monthly review further re- 
ported : 

July witnessed an improvement in retail trade with the dollar value of 
sales of department stores slightly above those for July, 1938, and show- 
ing less than the usual seasonal decline’ from June. In the manufacturing 
field conditions are variable. Declines in activity in some sections have 
been balanced by increases in others, the most notable feature of the 
month being further progress in the placing in Canada of armaments 
orders from abroad. The high level of activity in the mining industry 
has continued and a further expansion has occurred in the export of 
domestic products. 

Western harvest conditions have improved and the present outlook is 
for a wheat crop of 380 to 390 million bushels, which will be a record 
for some years past. 

The automobile plants have been slack as a result of the annual 
change to new models and their output for July was only 9,135 units as 
compared with 14,515 in June and 9,007 in July, 1938. There has also 
been a seasonal recession in the clothing trade and in the production of 
furniture. The cotton mills are much more active than a year ago. 
Flour mills remain busy. The plants engaged in canning fruit and 
vegetables are now at the height of their seasonal activity. The packing 
plants are reasonably busy. The production of butter and cheese has 


been maintained at a good level; the bonus available for high-grade cheese 
has induced a number of dairymen to make cheese instead of butter. In 
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the mining industry, the continued expansion of the output of gold is 2 


feature. 
oe 


Harvesting of Prairie Wheat Crop Progressing Favor- 
ably in Canada, Bank of Montreal States 

“Harvesting of the Canadian Prairie wheat crop is pro- 
gressing favorably in Saskatchewan and Alberta and is 
well advanced in Manitoba, although rains have further 
delayed operations,” according to the current crop report of 
the Bank of Montreal, issued Aug. 24. “Early threshing re- 
turns indicate that wheat yields will be slightly better than 
anticipated.” ‘The bank’s report goes on to say: 

In Manitoba generally good average yields are being obtained. In 
Alberta and Saskatchewan considerable variation in yields and grades 
is reported, but on the whole both Provinces have maintained the prom- 
ise of a fairly satisfactory crop. Wheat inspections to date show a large 
percentage of the grain grading No. 2 Northern or better. Frost has 
occurred in parts of Alberta and Saskatchewan but little damage to wheat 
is reported. Coarse grain crops generally will be light. 

In Quebec, grains, now being harvested, promise a satisfactory yield 
and other crops are doing well. In Ontario the yield of fall wheat is 
above average and that of spring wheat average, with the quality good in 
both cases. Roots and corn are making good growth, late apples and 
grapes are promising, peaches are an average crop of good quality and 
the tobacco crop is satisfactory. 

In the Maritime Provinces the crop outlook continues favorable, al- 
though rain is badly needed in many sections. In British Columbia grains 
are expected to yield 90% of average, roots are maturing satisfactorily 
and the prospects are for excellent crops of hops and tree fruits. 


es 


Improvement in Demand for Farm Products Continues, 
According to Bureau of Agricultural Economics 


The improvement in conditions affecting the domestic 
demand for farm products which began in May has continued 
through early August, according to the Bureau of Agricultural 
Economies, U. 8. Department of Agriculture, but no boom of 
large porportions is in sight. The Bureau’s analysis of con- 
ditions in the more important industries which affect indus- 
trial production and consumers’ incomes points to only 
moderate variations in these domestic demand conditions 
during the remainder of 1939. In the current issue of its 
Demand and Price Situation, issued Aug. 15, the Bureau 
quotes from the report as follows: 

Foreign economic conditions have continued the improvement noted in 
recent months. ‘‘Were it not for large world supplies of some products and 
continued government controls interfering with the normal flow of com- 
modities, the improvement in foreign economic conditions would be re- 
flected much more plainly in the demand for United States farm products.’’ 

Although industrial conditions have iniproved. the general level « f whole- 
sale prices has continued to be depressed by large supplies of some com- 
modities. The Bureau reports some signs of strengthening of wholesale 
prices of industrial raw materials, but declines in prices of farm products 
and foods have prevented the general level of wholesale prices from rising. 
Taking all conditions into account, it is expected that the general level of 
prices ‘‘is likely to fluctuate only slightly during the remainder of the year.”’ 
The relation between prices received and prices paid by farmers changed 
very little during July, the rounded figure remaining at 74% of the 1910-14 
average, the same as in June 
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Wheat Growers Have Collected 2,670,236 Bushels of 
Wheat as Indemnity for Damaged Crops Under 
Federal Crop Insurance Program 


More than 11,000 wheat growers whose 1939 wheat crops 
were damaged have collected indemnities of 2,670,236 
bushels of wheat under the Federal crop insurance program, 
according to a report made Aug. 21 by the Federal Crop 
Insurance Corporation. The value of the indemnities, dis- 
bursed to growers up to Aug. 12 was $1,424,616. The 
settlement of losses is nearing completion in the winter 
wheat belt and is well begun in the spring wheat belt, 
according to Leroy K. Smith, Manager of the Corporation, 
who said that some losss have been settled in 29 of the 30 
States in which the Corporation wrote insurance on the 
1939 harvest. Advices in the matter also said: 

Under the insurance program for 1939, more than 170,000 “‘all-risk’ 
policies were written, insuring growers of eighter 50 or 75% of their average 
yield. More than 90% of the policies were for 75% coverage. Growers 
paid premiums representing 7,243,000 bushels of wheat to the Corporation, 
and the proceeds were invested inan insurance reserve of wheat instorage. 
Losses sustained by insured growers are adjusted by State and county 
Agricultural Adjustment Administration committees, and a grower is 
entitled to claim an indemnity, which, in terms of wheat, is sufficient to 
bring his production up to the insured amount. After claims have been 
approved by county and State committees they are audited by the Corpora- 
tion, and wheat is sold from the reserve, or delivered, to pay the claim. 


- 
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Study of Wheat Export Subsidy Shows Domestic Prices 
Have Remained High and Not Affected World 
Prices, According to Bureau of Agricultural 
Economics 

A study as to the effects of the United States wheat export 
subsidy on domestic and foreign wheat prices was made 
known Aug. 21 by the Bureau of icultural Economies, 

U. 8S. Department of Agriculture. . L. Thomsen of the 

Bureau, in reporting on the survey says, “‘we can feel fairly 

confident that the wheat-export subsidy has operated mainly 

to increase domestic prices rather than to lower world prices. 

Wheat is one of the relatively few commodities to which an 

export subsidy can be successfully applied.” The Bureau 

went on to explain: 
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In the summer of 1938 prospects indicated that exports of wheat during 
the 1938-39 season would not exceed 40,000,000 to 50,000,000 bushels. 
This would have left a large surplus above domestic requirements, and 
would have lowered domestic prices relative to foreign. 

For these and other reasons, Dr. Thomsen explains, the United States 
Government inaugurated an export-subsidy program for wheat in Septem- 
ber, 1938. The Government purchased wheat in this country and sold it to 
exporters or foreign importers at prices which permitted them to compete 
with other wheats in foreign markets. 

With the subsidy in operation, United States exports in 1938-39 exceeded 
the 100,000,000-bushel gold which was announced ar the beginning of the 
program. 

“Examination of the movement of wheat prices since the subsidy went 
into effect shows,’’ says Dr. Thomsen, that ‘‘whereas, under similar supply 
conditions wheat prices in Kansas City ordinarily are about 15 cents under 
prices in Liverpool, during the months in which the export subsidy was 
in operation, they averaged slightly higher than Liverpool prices.” 

A statistical analysis shows that a large part of the annua! fluctuation 
in wheat prices in the last 15-years’’ seemed to be accounted for by changes 
in world supplies of wheat and in the level of wholesale commodity prices in 
Great Britain.’’ For 1938, this analysis indicates ‘‘no appreciable effect 
of the United States wheat-export subsidy upon world prices of wheat.’> 
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German Sugar Consumption in Six Months of .1939 
Increased 21.4% Above Year Ago 

A eonstant rise in the consumption of sugar in Germany 
during the first six months of 1939 is reported by Assistant 
Trade Commissioner Paul H. Pearson and made public by 
the Department of Commerce Aug. 17. Com with the 
consumption in the corresponding months of 1938, the 
quantity of sugar consumed in the “old’”’ Reich, ineluding 
the province of Austria, increased 21.4% in the first six 
months of the current year. 

In June, 1939, the sugar consumed in the Reich reached a total of 200,200 
metric tons, as compared with 151,900 metric tons consumed in June, 1938, 
an increase of 31.7%. Including the province of Austria, the consumption 
in 1939 for the months under comparison rose 28.5%, from 165,700 metric 
tons to 212,500 metric tons. In the Greater Reich, including the Sudeten 
area, sugar consumption amounted to 218,800 tons in June, 1939. 

Exports of sugar from Germany from October, 1938 to June, 1939, 
amounted to 20,609 metric tons, compared to 570 metric tons in the cor- 
responding months of 1937-38. 


———_ =< 


Insurance Certificates on Corn to Remain in Effect, 
A Announces 

The Agricultural Adjustment Administration announced 
Aug. 22 that the insurance certificates issued by private in- 
surance companies on Government corn resealed on the farm 
would remain in effect and that a deposit for insurance in 
connection with the corn resealed from the 1937 and 1938 
crops would not be required. This deposit was to have been 
used as a fund from which losses on resealed corn would have 
been paid and would have replaced insurance now provided 
by private companies. The announcement further stated: 

It also was announced that the farmer who stores his corn in the local 
elevator will not be required to pay any insurance charges. It was pre- 
viously proposed that the farmer resealing corn in a commercial warehouse 
should pay 1-10 of a cent per bushel to cover insurance for the difference 
between the market value of the corn, on which the warehouseman carries 
the insurance, and the loan value. 

Prior to the inauguration of the first !oan program the insurance rate on 
farm stored corn was $1.50 per hundred dollars worth of corn. Most of the 


underwriters made a rate of 75 cents per hundred dollars on corn held under ° 


Government loan. Now, because of experience with this class of loan, the 
underwriters are offering a rate of 40 cents per hundred dollars in connection 
with future programs. 


-— 
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Payments and Obligations Under 1938 Agricultural 
Conservation Program Amounted to $499,999,278 
on June 30 


Total certifications for payment and obligations under 
the 1938 Agricultural Conservation Program amounted to 
$499,999,278 through June 30, 19389, the Agricultural Ad- 
justment Administration announced Aug. 22. ‘This total 
shows distribution by States and regions of payments— 
disbursed or due to be disbursed to cooperators in the 1938 
Agricultural Conservation Program together with national 
and local administrative expense—of $461,549,278.39. Ob- 
ligations of approximately $38,450,000 also were incurred in 
carrying out other activities authorized under the appro- 
priation for the Agricultural Conservation Program. When 
final adjustments are made it is anticipated that expen- 
ditures will approximate the $500,000,000 appropriated for 
these purposes. The AAA also reported the following: 

Payments to farmers under the 1938 program, including payments yet 
to be disbursed and county association expenses, totaled $447,130,834.93 as 
of June 30, 1939. All but $31,785,935.15 of that amount had been 
certified for payment. State office expense amounted to $8,150,991.52, 
while AAA administrative expense in Washington totaled $3,467,472.38 
with other agencies of the Department of Agriculture and the field having 
expended $1,085,592.45 administratively. 

Other obligations incurred included the following: $4,000,000 for the 
establishment of regional laboratories and development of new uses and 
markets for agricultural commodities; $101,500 in connection with pro- 
ceedings regarding freight rate adjustments affecting agricultural prod- 
ucts ; $23,200,000 under Section 13 of the AAA Act of 1938 to supplement 
Section 32 funds; $5,800,000 for advance payments on the 1939 program 
covering grants of aid in seed, lime and fertilizer; $6,000,000 advances to 
county associations of farmers for carrying into effect the 1939 Agricul- 
tural Conservation Program, which is deductible from payments to be 
earned under that program. 

The transfer of $790,449 to the General Accounting Office, the Treasury 
sand the Bureau of Standards accounted for the remainder of the total. 
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Petroleum and its Products—Shutdown Continuance 
Discussion Monday—Sinclair Again Posting Prices 
—Michigan Joins Shutdown Move—lIllinois Official 
Hits Shutdowns—Dawes, Pure Oil Head, Supports 
Illinois Conservation Move—Roeser Quits A. P. I. 
—Daily Output of Oil Lowest Since 1935—Crude 
Stocks Decline—September Market Demand for 
Crude Seen Lower—Navy Official Hits Oil Exports 
to Japan—Mexican Situation Mixed 

An invitatioo to representatives of all oil-producing States 
east of the Rocky Mountains to attend the Aug. 28 meeting 
in Austin to determine whether the 7-State curtailment of 
crude oil production in protest against broad price cuts should 
be extended was made public on Aug. 24 in Austin by E. O. 
Thompson, Chairman of the Interstate Oil Compact Com- 
mission and member of the Texas Railroad Commission. 

Six States have stopped production while the seventh— 
Michigan—has ordered production sharply curtailed in a 
sympathy move with the shutdown movement. Following 
the Aug. 9 crude oil price euts of from 20 to 32 cents a barrel 
throughout the mid-continent area, Texas led the way in a 
15-day shutdown of its producing oil wells with Louisiana, 
Arkansas, Oklahoma, Kansas and Mexico quickly following 
with shutins or restrictions on production. 

Mr. Thompaon’s invitation pointed out that executives of 
the major oil companies had been invited to attend the meet- 
ing of the Texas Railroad Commission this Monday and also 
disclosed that they would be asked to testify under oath on 
the position of their gasoline and crude stocks. ‘Wa should 
at this time be sure stocks are in good position before we 
open up the oil fields again,’ he said. ‘There is no use doing 
this thing halfway.” He also stated that he was call- 
ing a meeting of the Interstate Oil Compact Commission at 
the same time that the Railroad Commission met. 

On the same day as Mr. Thompson’s announcement came 
the disclosure that the Sinclair-Prairie Oil Marketing Co., 
which started the crude oil price cuts, has resumed posting 
of erude prices in Kansas, Oklahoma, Texas and New Mexico, 
retroactive to Aug. 18. The current mcve does not restore 
the price cuts posted on Aug. 9 since the company discon- 
tinued all postings whatsoever on Aug. 19 and this week’s 
move only resets a posted — structure for the company. 
Cosden Petroleum rescinded its Aug. 12 price cut of 20 cents a 
barrel for crude bought in Young County, North Texas and 
in Howard, Glasscock and Ector counties in West Texas, 
effective Aug. 23. The company said that the rising gasoline 
market prices had enabled it to restore the price cut. 

It was on Aug. 23 that Michigan formally issued the 
orders which allied it with the six oil-producing States which 
previously had ordered curtailment of production in an effort 
to force a restoration of the Aug. 9 erude oil price cuts. 
With normal production of 68,000 barrels, Michigan author- 
ities lowered production sharply with orders cutting the 
output of all its flush wells from 25 to 100 barrels daily. 

Major development of the first week of the shutdown as 
far as alterations of the original orders came in Texas where 
the Railroad Commission tightened up on production of 
stripper wells in north Texas. These wells, previously 
exempt because of water troubles, were shutdown with the 
new orders which permit wells to operate only on a 6-to-1l 
vacuum which lowered production to less than 1,000 barrels 
daily. Previously they had been making as much as 62,000 
barrels daily and stripper well operators in other States were 
complaining. 

The production shutdowns and price cuts were char- 
acterized on Aug. 21 by Lt.-Gov. J. H. Stelle of Illinois as 
“an apparent attempt to coerce Illinois into passing legisla- 
lation designed to protect large and foreign interests.’’ In 
pointing out that he was unalterably opposed to the passage 
of any legislation which would retard or hamper the develop- 
ment of the oil industry in Illinois, the acting Chief Executive 
said, that ‘Illinois is entitled to that place in the oil markets 
to which our strategic location entitles us.” a)) 

Since daily average production of crude oil in Illinois has 
neared the 300,000-barrel level in comparison to approxi- 
mately 50,000 barrels daily a year ago at this time, oil men 
were keenly interested in Lt.-Governor Stelle’s remarks. His 
comments were in sharp contrast to those of Henry M. 
Dawes, President of Pure Oil, who said that “in our opinion 
the general good of the State (Illinois) would be served by 
passage of an Act for the regulation of oil field operators that 
is based upon the conservation of natural resources.” — Gov- 
ernor Horner, currently convalescing from a recent illness, 
has not made known his stand upon the question of regula- 
tory laws for Illinois’s oil industry. 

A mid-week development of marked interest to the indus- 
try was the announcement that Charles F. Roeser, President 
of the Independent Petroleum Association of America, had 
resigned as a member of the executive committee of the 
American Petroleum Institute. In a letter to Axel J. 
Byles, President of the Institute, Mr. Roeser said that he 
had accepted the membership on the executive body in 
the hope that the resulting presentation of the viewpoints 
of the independents in the group would be effective, but that 
recent events had convinced him that the effort through the 
Institute was futile. 

Partially reflecting the shutdown orders covering crude 
oil production in six of the major oil-producing States in 
the country, daily average crude output for the week ended 
Aug. 19 showed a decline of 1,069,550 barrels to a total of 
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2,480,550 barrels, according to the American Petroleum In- 
stitute. The decline was the sharpest in the record of the 
industry and the total production the lowest since early 
1935. Com with the estimated market demand figure 
of 3,521,900 barrels set by the Bureau of Mines, production 
was more than a million ls under this total. — 

Texas showed the sharpest decline, production there 
dropping 985,600 barrels to a daily average of only 376,100 
barrels. Louisiana producers cut their total by 55,200 bar- 
rels to send the daily average down to 194,800 barrels. A 
decline of 7,400 barrels was shown for Oklahoma with produc- 
tion dipping to a daily average of 433,300 barrels. Illinois 
was off 2,600 barrels to a daily average of 293,400 barrels. 
Kansas, which was the last State to order a shutdown, showed 
a gain of 1,000 barrels in its daily average production, which 
was 172,000 barrels. California, unaffected by the shut- 
down, was up 10,200 barrels and at 626,200 barrels daily 
held a temporary position as leading crude oil producing 
State. 

The report of the American Petroleum Institute covering 
production totals for the week ended Aug. 26 is expected to 
show even more startling declines for the full effect of the 
shutdown will be shown in this period. It also is likely that 
exports, which actually showed a decline in the Aug. 19 
period, will show a sharp expansion during the following 
period. Heavy drain upon stocks of domestic and foreign 
oil also are seen inevitable, since operators must have oil to 
keep their refineries moving and production is far below the 
market demand. 

A decline of 1,446,000 barrels in stocks of domestic and 
foreign petroleum held in the United States during the week 
ended Aug. 12 pared the total to 267,536,000 barrels, accord- 
ing to the United States Bureau of Mines. The decline 
was comprised of a drain of 1,544,000 barrels upon inventories 
of domestic crude oil, tially offset by a gain of 98,000 
barrels in holdings of foreign crude oil. Heavy crude oil 
stocks in California, not included in the “refinable’”’ crude 
stocks, totaled 14,331,000 barrels, a decline of 34,000 
barrels from the Aug. 4 total. 

Daily average market demand for crude oil during Sep- 
tember was estimated at 3,510,700 barrels by the United 
States Bureau of Mines in its monthly forecast. The total 
was 11,200 barrels less than actual market demand during 
the comparable period a year ago. Compared with the 
August market demand estimate of 3,521,900 barrels, the 
September figure represents a better than 11,000 barrels 
—~ What results the shutdown will have upon the 
market demand was apparently ignored by the Bureau, 
which presumably made up its estimate far in advance of 
the shutdown movement. 

An announcement by Harold L. Ickes, Secretary of the 
Interior, that he was prepared to suspend the Connally 
“hot oil” Act was held meaningless by E. O. Thompson, 
of the Interstate Oil Compact Commission, who pointed 
out that the only Federal Tender Board is located at Kilgore 
in the East Texas field where there is a total shutdown. 
Jerry Sadler, member of the Texas Railroad Commission, 
wired Mr. Ickes accusing him of seeking to bring the oil 
industry under Federal control and warning him that this 
is not desired by the industry. Several other oil men voiced 
opposition to Mr. Ickes’s attempts to use the present con- 
dition to bring about Federal control of the oil industry. 

Japan entered the domestic * nagar 9 = industry this week 
in a striking manner when Admiral H. A. Stuart, 
director of the Naval Petroleum Reserves, confirmed in 
Washington reports that Pacific Coast fields, largely in 
California, had been drained by 20% in the past few years 
with most of the ol being expo: to Japan. A total of 
30,000,000 barrels of oil was shipped to the Far Eastern 
nation during 1938 and an equal amount is seen moving 
during the current year. Rear Admiral Stuart pointed out, 
however, that the had been made only upon privately 
owned property. At the same time, he warned that America 
today, more than ever, is dependent upon adequate crude 
stocks due to the heavy demand from both Navy and the 
Army for crude oil products. 

The Mexican situation continued badly confused with 
President Cardenas reported being under pressure to end 
negotiations and Undersecretary of State Sumner Welles 
insistent that the Mexican Government make “adequate” 
compensations to the American oil companies involved in 
last year’s half-billion dollar oil grab of the Cardenas Ad- 
ministration. With war clouds dark over Europe this 
week-end, the question of Mexican exports of oil from 
wells seized from the American and British owners to Ger- 
ney and Italy becomes more important. 

The following crude oil price changes were posted during 
the week: 

Aug. 23—Sinclair-Prairie Oi] Marketing once again is posting a crude 
oil price schedule, retoroactive to Aug. 18. 

Aug. 23—Cosden Oil restored the 20-cent 3 barrel cut in crude prices in 
its Texas purchase areas posted early in August, effective today. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


dg, Re eek bat $2.00 | Eldorado, Ark., 40 1.05 
Lima (Obio Oil Co.).............. 1.25} Rusk, Texas, 40 and over._....... . -83 

pe iene acpeotsbesonccatind 3.QB | Deret Creek... ccccccccccoccccce 1.02 
Di it. thintaceneanatinncnné -95| Michigan crude_................- -78 
Western Kentucky............... 1.20} Sunburst, Mont__.._...._...___. 1.22 
et On Oe ane oS Huntington, Calif., 30 and over... 1,22 

rk., 40 and above...... tleman Hills 

Smackover, Ark., 24 and over... 75 Se sPenes og 
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REFINED PRODUCTS—MID-CONTINENT GAS MARKETS HIGHER 
_TEXAS RETAIL GAS PRICES UP—NEW YORK STANDARD 
LIFTS GASOLINE PRICE—STOCKS SHARPLY LOWER 
FOR MOTOR FUEL—KEROSENE PRICES MOVE HIGHER® + 

Bulk gasoline prices in the mid-continent area have moved 
higher age demand gained during the week and the supply 
situation tightened use of she seven-State shut-down of 
crude oil production. Refiners were loath to sell, however, 
preferring to conserve their supplies and protect their 
territories. For the same reason, jobbers were anxious. 
Naturally gasoline, used for blending motor fuels, is searce 
and prices have jumped to 4 cents a gallon. 

Sharp advances in retail gasoline prices in Houston were 

ted on Aug. 19 by the Houston Independent Petroleum 
arketers Association as refiners inc prices to the 
distributors. Under the new price schedule, which becams 
effective on Aug. 21, gasoline prices were 13 cents, 15 cents 
and 16 cents, respectively, for third-grade, — and 

premium gasoline. Previous prices had been as low as 10 

cents a gallon. Major companies held their prices at 16 

cents, 1814 cents and 20% cents a gallon, respectively. 

Socony-Vacuum Oil, through its marketing subsidiary, 
Standard Oil of New York, on Aug. 23 posted an advance of 
3-10ths cent a gallon in bulk gasoline prices throughout its 
New York and New England marketing area. The advance 
was due to the better tone of the Gulf Coast gasoline market. 
Tank wagon and retail prices in certain sub-normal areas 
were advanced on the same day. Other companies operating 
in the area met the advance. 

Stocks of finished and unfinished motor fuel showedTa 
sharp decline during the Aug. 19 week despite record refine 
runs in anticipation of heavier demand, the mid-wee 
report of the American Petroleum Institute disclosed. 
Gasoline inventories dropped 1,121,000 barrels during the 
week to 74,738,000 barrels, which compared with 73,- 
196,000 barrels a year ago at the same time. ,, The decline 
was nearly double that of the previous week. 

Daily average runs of crude oil to stills were 3,575,000 
barrels during the Aug. 19 period, a gain of 115,000 barrels 
over the previous week to a new high for the industry. 
Refinery operations were up 1.8 points to run at 86.5% of 
capacity. Reflecting the sharp expansion in refinery ac- 
tivities, stocks of residual fuel oil jumped 760,000 barrels 
during the week while inventories of gas oil and distillate 
were up 774,000 barrels. 

nee | oil prices strengthened during the week as Stand- 
ard Oil of New York posted increases of 4 cent a gallon in 
the No. 2 heating oil tank car and barge prices on Aug. 23, 
effective throughout its New York and New England market- 
ing area with the exception of Boston. In addition to this 
increase, kerosene prices in bulk and on tank wagons were 
lifted 44 cent a gallon throughout the same area with the 
exception of Boston where the gain was only \% cent a gellon. 

Total demand for gasoline in the domestic market during 
September will run approximately 7.5% ahead of the 
corresponding month last year, indicating that the record- 
breaking pace of gasoline consumption will through 
the Labor Day week-end. The United States Bureau of 
Mines estimated that September demand for motor fuel 
will be 49,100,000 barrels. The e demand was set at 
4,000,000 barrels, which is 200,000 ls under the August 
estimate. 

Representative price changes, showing the trend of the 
major refined product markets, follow: 

Aug. 21—Midcontinent prices of bulk gasoline continued to strengthen 
in view of the shortage resulting from the oil shutdown, prices rising to 
% cent a gallon. 

Aug. 21—A price structure of 13 cents, 15 cents and 17 cents a gallon for 
third-grade, regular and premium gasoline was set up by independents in 
Houston, effective today. Previously prices had been as low as 10 cents. 

Aug. 23—Standard of New York advances bulk gasoline prices 3-10th 
cents a gallon throughout its New York-New England marketing area. 

Aug. 23—Standard of New York boosted No. 2 heating oil prices in tank 
car and barges \% cent a galion for its New York-New England marketing 
area with the exception of Boston. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

New York— New York— oe 05 -.05% 


S8td.Oil N .J.$.06 }4-.07 Texas..... $.07%-.08 | Chicago 
Socony-Vae .06 -.06%/ Gulf...... 08 %-.08% | New Orleans. .0634-.07 








T. Wat.Oll. .08%-.08% Shell East’n .07%4-.08 Gulf ports... 05% 
RichOll(Cal) .08 4% -.08 % Tulsa.......- 04% 05% 
Warner-Q.. .0714-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. 
New York— North Texas... --- $.04 |New Orleans.$.05%-.05% 
(Bayonne)....... $.04% | Los Angeles... .0314-.05 | Tulsa. pneaebls 04 - 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orieans C...... $0.90 
Bunker C........ “= $1.00-1.25| Phila., Bunker C.... 1.45 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— ie > aaa seacses $.02%-.03 
ee $.04 28-30 D....-...- $.053 
Gasoline, Service Station, Tax Included 
s New York ........ $.164| Newark..........-- $.159 | Buffalo. ........... 17 
s Brooklyn _.......-. A BN, cincitinuin@aisihes -1851 Chicago ............. 175 
= Not including 2% city sales tax. 
——_— 


Daily Average Crude Oil Production for Week Ended 
Aug. 19 Drops 1,069,550 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 19, 1939, was 2,480,550 barrels. This was a decline of 
1,069,550 barrels from the output of the previous week, and 
the current week’s figure was well below the 2,521,900 
barrels calculated by the United States Department of the 
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Interior to be the total of the restrictions imposed by the 
various oil-producing States during August. Daily average 
production for the four weeks ended Aug. 19, 1939, is esti- 
mated at 3,369,800 barrels. The daily average output for 
the week ended Aug. 20, 1938, totaled 3,392,700 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 19 totaled 985,000 barrels, 
a daily average of 140,714 barrels, compared with a daily average of 
157,143 barrels for the week ended Aug. 12 and 162,750 barrels daily for 
the four weeks ended Aug. 19. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 19 totaled 345,000 barrels, a daily average of 49,286 barrels 
compared with a daily average of 3,286 barrels for the week ended Aug. 12, 
and 22,857 barrels daily for the four weeks ended Aug. 19. 

Reports received from refining companies owning 86.0% of the 4,338,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,575,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 74,738,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,685,000 barrels during the week. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED AUG. 19, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 
































Daily Refining Crude Runs Gasoline 
Capacuty to Stilis Production 
District at Refineries 
Potential | Percent Datly Percent |Inc. Natural 

Rate Reporting| Average | Operated Blended 

BE GH: dn nocsocscedses 615 100.0 588 95.6 1,597 

EE cecswewsuanne 149 85.9 112 87.5 390 

Indiana, Illinois, Kentucky - 574 89.5 479 93.2 1,985 

Oklahoma, Kansas, Missouri 419 81.6 273 79.8 z991 

Dt Pn anecctensond 316 50.3 128 80.5 §12 

Bee GUE. cn ccccctictcnes 1,055 90.0 908 95.6 2,790 

Louisiana Guif.........--- 164 97.6 138 86.3 335 

North Louisiana & Arkansas 100 55.0 45 81.8 113 

Rocky Mountain.__....... 118 54.2 58 90.6 224 

bh saandtsbedeaoa 828 90.0 500 67.1 1,346 

neadedbbakahnnee 86.0 3,229 86.5 10,283 

Estimated unreported_....- 346 1,402 
*Estimated total U. 8.: 

Aug. 19, 1939. ......... 4,338 3,575 11,685 

BES. Ty BEE aso cccscous 4,283 3,460 11,499 

*U.8.B. of M. Aug. 19, '38 x3 269 y10,988 

















* Estimated Bureau of Mines’ basis. x August, 1938, daily average. y This is 
@ week's production based on the United States Bureau of Mines’ August, 1938, 
dally average z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED AUG. 19, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 




















Stocks of Finished &| Stocks of Gas Ol Stocks of Residual 
Unfinished Gasoline and Distillates Fuel OU 
Distria 
Total At Terms. At Terms. 
Total Finished At in Transit Al in Transtt 
Finished and Refinertes| and in | Refineries| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast.......-. 19,243 20,589 6,160 6,262 5,742 3,907 
Appalachian......-. 3,000 3,280 225 54 389 oahtnde 
Ind., Ill., Ky-.---- 10,927 11,719 3,715 793 2,854 51 
Okla., Kan., Mo... 6,054 6,391 1,622 49 2,847 nine 
Inland Texas...... 1,396 1,629 393 pena 1,903 nat 
Texas Guilf.___.... 6,865 8,327 5,140 347 7,300 268 
Louisiana Gulf. - .- 1, 1,946 1,122 24 1,815 293 
No. La. & Arkansas 315 459 285 9 647 erin 
Rocky Mountain_-. 1,083 1,159 115 eat 569 are 
oleae 12,970 14,194 8,093 1,810 60,863 23,216 
Reported. ..-.... 63 ,533 69,693 26,870 9,348 84,929 27,735 
Est. unreported... - 4,945 5,045 795 eanales 2,405 Ba 23 
*Est. total U. 8.: 
Aug. 19, 1939_.-| 68,478 74,738 | a27,665 9,348 | a87,334 27,735 
Aug. 12, 1939...| 69,455 75,859 | a27,182 9,057 | 286,342 27 ,967 
U. 8. B. of Mines 
*Aug. 19, 1938.-.| 66,777 73,196 27,981 117,620 























* Estimated Bureau of Mines’ basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.,"’ in California district. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































a 
B.of M. c Four 
Calcu- State Week Change Weeks Week 
lated Shut- Ended Srom Ended Ended 
Require- | downs | Aug. 19,|Prevtous| Aug. 19, |Aug. 20, 
ments | Effective 1939 Week 1939 1938 
( August) 
Oklahoma. .......-.-- 448,100) Aug. 16 | 433,300) 7,400) 426,800) 443,400 
dunia audi 168,700} Aug. 16 | 172,000} 21,150) 174,550) 168,100 
Panhandle Texas. - --.- 17,800) «46,200! 57,150 75,400 
North Texas. .......- 23,900| «63,100; 74,700} 74,950 
West Central Texas-__ 9,700) x23, 26,850; 29,700 
West Texms.......-..- 73,900/x175,050| 221,000) 220,050 
East Central Texas... 49,200) =48,450) 89,200 J 
Mast TeERS. <<< cesen~ 77,800 ,200| 336,550) 440,800 
Southwest Texas. - - - - 59,700/x166,600 1,900} 236,950 
Coastal Texas........ 64,000/x168,000} 202,900) 218,000 
Total Texas.......-. 1,428,100) Aug. 15 | 376,100/x985,600/ 1,210,250) 1,393,650 
North Louisiana... - 64,350) 2,500) 67,050 78,750 
Louisiana . . .. 130,450} x53,150| 181,900) 182,300 
Total Louisiana....| 295,300) Aug. 17/| 194,800) 255,650) 248,950} 261,050 
AEE. cddcssasece 51,900) Aug. 17 60,150} 3,850) 62,600 ,800 
— wae 201,900 293,400! 2,600) 286,300/| 151,600 
Eastern (not incl. Ill.).| 106,200 000} 23,350) 97,450)/ 
 cenadadmpan 54,200 68,600} x300 68,400) 49,150 
WHEE osetecccece 77,100 70,950} 29,000) 65,200 J 
Montana. ........... 16,400 16,150 x300| 16,350 12,750 
nn att tian ain 3,900 4,150 2350 3,950 3, 
New Mexico........-. 111,000) Aug. 17 |6,565,750| 38,400} 97,050) 107,000 
Total east of Calif__|2,926,800 1,854,350) x1080 250) 2,757 ,850|2,709,400 
pwhnde patina 595,100] b598,300| 626,200) 210,700) 611,950) 683, 
Total United States _|3,521,900 2,480 ,550/x1069 5550/3 ,369 .800/3 392.700 
x Minus. z Plus 
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a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
Aug. As requirements may be supplied either from stocks or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


b Recommendation of Central Committee of California Oil Producers. 


c In some States, such as Oklahoma and Kansas, because of their size end the 
inability to get complete information under three to four days, the production week 
ends as early as Wednesday. Therefore, the full effect of the current shutdowns 
will not be maintained in these figures until next week. 


Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


- 


Weekly Coal Production Statistics 


The weekly report of the United States De ent of 
the Interior, Bituminous Commission, showed that 
the total production of bituminous coal in the week ended 
Aug 12 is estimated at 7,430,000 net tons. This is an 
increase of 130,000 tons or 1.8% over the output in the 
preceding week and is 1,388,000 tons higher than in the 
corresponding week of 1938. . 

The United States Bureau of Mines reported that the 
tot.l estimated production of Pennsylvania anthracite for 
the week of Aug. 12, amounting to 822,000 tons, increased 
56,000 tons, or slightly more than 7%, from output in the 
week of Aug. 5. In comparison with the corresponding 
week of 1938 (Aug. 13) there was a gain of 93%. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 




















Week Ended |Catenaar Year to Date c 
Aug. 12; Aug. 5; Aug. 13 
1939 b| 1939 1938 1939 1938 1929 
Bituminous Coal a— 
Total, including mine fuel. ---_--_- 7,430} 7,300) 6,0421203,962/185,847/314,893 
Daily average. .-.........-- 1,236! 1,217! 1,007] 1,081 9821 1,663 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject torevision. c Sum of 32 full weeks ended Aug, 12, 
1939, and corresponding 32 weeks of 1938 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Week Ended Calendar Year to Date 


Aug. 12) Aug. 5 Aug. 13 
1939 1939 | 1938 








1939 1938 c 1929 c 





Pa. Anthracite— 
Total, including colliery 
: Si Metestccconkls 822 ,000| 766 ,000 — 00,087 208 28.387 208 42,107,000 




















Dally average ..-...-. 137 ,000| 127,700 800 65,000 51,200) 224,600 
Comm’! production_b_ _|781,000/728 ,000/ 404,000) 29,391 ,000)26 ,939 ,000/39,075,000 
Beehive Coke— 
United States total. ...- 10,600} 9,000) 10,700 377 ,800 565,900} 4,230,300 
Daily average -~ -.--.- 1,767| 1,500! 1,783 1,978 2,963 22,148 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 















































Week Ended— 
State August 
Aug. 5 July 29,;Aug. 6,;Aug. 7, »| Aoge. 
1939 p| 1939p] 1938 1937 1923 e 
Seccectoosesoocos 2 1 
y-ray nes Sere TOR 162| 252 397 
kansas and Oklahoma 36 

Soleseae 960 nn 6bsepeeedbewesdes 67| 90) 173 

Georgia and North Carolina * * 8 
TARE. 0c oc oc wcessecesssosoos 592 1,363 
IRGlGRS.. . o cccccccccecsescosce 199 228 440 
TOTO. oo ccoccosenesectoesenses 45 37 100 
Kansas and 88 91 145 
Kentucky—Eastern 613 671 765 
WetteE « oc eccccccccccescese 109 118 217 
Maryland..........----------- 24 27 44 
PEER.. cocnnstsaccenousooes 5 7 21 
REGROIDR.. 0c cc cdcscssdotosesce 38 43 50 
New Mexico * * p -4 

4 

— a osdeiee 288 871 
Pennsylvania bituminous 1,363] 2,002 3,734 
‘Tennessee. .....-.------------ 74 118 
, | REE SIE SSSR: * “Se 14 19 24 
DD. -ecceeaccoseensnesapenes 33 45 83 
en 249} 268 248 
ton io cuit 1 280 1 750 1 518 
ay ” 414] 477 875 
a ac ntwen anand eae 86 95 15+ 
Other Western States c wa 1 ° 84 
uminous 5,853] 7,430] 9,396) 11,538 
at . anthracite d 7 547 511] 1,243] 1,926 
Total, all coal_...-..-------- 8.0661 8.1261 6,400] 7.941| 10,6391 13,464 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania an- 
tbracite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “Other Western States." * Less than 1,000 tons. 


Lin 


World Tin Production and Consumption in First Half 
of 1939 Below Year Ago 

World tin production in the first half of 1939 amounted to 

62,800 tons, of which 48,382 tons were accounted for by the 

signatory countries, according to the August issue of the 

“Statistical Bulletin” published by the Hague office of the 

International Tin Research and Development Council. 





This compares with 82,500 tons produced in the first half of 
1938, of which 67,984 tons were supplied by the signatory 

The following is taken from an announcement 
the Council’s figures: 


countries ‘ 
regarding 
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The Buffer stock contribution of Thailand (Siam) has not been included 
in the export figures for this country up to now. The amount now having 
been declared the export figures for Thailand have been revised, as a result 
of which this country showed an over-export of 207 tons at the end of June, 
while the total over-exports of the seven signatory countries were brough? 
up to 4,388 tons. Exports in July amounted to: 


> 
ee 493 | Netherlands Indies__........._.- 1,698 
Delite. - sig ns Re RA PE? 18641 Migeria.... ..ccccpcccccssscscsce 603 
French Indo-China - ------------ 917 1 THREES 6 6 oc tb ccccanatvatdbedse 2,320 
tat FARE I al 5,275 


The visible supply during the first half of 1939 shows an increase of nearly 
2,000 tons, whereas the carry-over and smelters’ stocks decreased by 12,000 
tons. The total stocks show, consequently, a decrease of about 10,000 tons 
to 39,387 tons. During July the total stocks increased by 125 tons to 
39.512 tons, representing 26% of the current annual rate of consumption. 


Tin Consumption 


World apparent tin consumption in the first half of 1939 at 74,900 tons 
was 6,000 tons below consumption in the first half of 1938 but 4,000 tons 
above that in the second half. The table below shows consumption sta- 
tistics for principal countries (in tons of 2240 Ibs .): 
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on the last two days of the week. The ,-ice situation was about unchanged 
until yesterday, when sellers raised their views to 49c. and higher. 
Straits tin on spot was wholly nominal at the close. Tin-plate operations 
in this country have dropped slightly to about 65% of capacity. 

Chinese tin, 99%, was nominally as follows: Aug. 17, 46.950c.; 
Aug. 18, 47.025c.; Aug. 19, 47,000c.; Aug. 21, 46.900c.; Aug. 22, 
46.900c.; Aug. 23, 47.200c. 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 
































Electrolytic Copper |Straits Tin Lead Zine 
Dom.,Refy.,Ezrp., Refy.| New York | New York, St. Louis | St. Louis 

' Pee 10.275 10.125 48.750 5.05 4.90 4.75 
Aug. 18___.. 10.275 10.225 48.825 5.05 4.90 4.75 
Aug. 19_.-.. 10.275 10.275 48.800 5.05 4.90 4.75 
Aug. 21___.- 10.275 10.225 48.700 5.05 4.90 4.75 
Aug. 22..... 10.275 10.225 48.700 5.05 4.90 4.75 
Aug. 23...-.- 10.275 10.200 49.000 5.05 4.90 4.75 
Average ._ 10.275 10.213 48 .796 5.05 4.90 4.75 





Average prices for calendar week ended Aug. 19 are: Domestic copper f.o.b. 
refinery, 10.275c.; export copper, 10.200c.; Straits tin, 48.771¢c.; New York lead, 
5.050¢.; St. Louis lead, 4.900c.; St. Louis zine, 4.750c.; and silver, 35.450c. 















































First Second First % Increase The above quotations are “M. & M. M.'s” appraisal of the major United States 
Half 1938 | Half 1938 | Half 1939 | or Dec.* markets, based on sales reported by producers and agencies. They are reduced 
60 NG Se SUS ee ee a eee All prices are in cents 
America....-.-.- 26,539 24,185 29,890 +18 per po . 
United Smotom. ee bite dls 9,294 8,996 10,341 +13 per, lead and zine quotations are based on sales for both prompt and future 
SN Soc accncedw abkineed 6,752 6,722 5,482 —19 deliveries; tin quotations are for prompt delivery only. 
Bik oie sidabecbadene 5,145 5,818 4,995 —9 In the trade, domestic copper prices are quoted on a delivered basis; that is, 
i aR te 4.990 4,059 4,081 —10 delivered at consumers’ plants. As delivery charges vary with the destination, 
WL. o cha nnoccanmeeks 1,0843 5,331 3,224 ~ 60 the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
SR, idle whine sidbcckabadl 2,400 2,218 2,454 +6 livered prices in New England average 0.225c. per pound above the refinery basis. 
T: < “ten kwobsocasceaeie 1,713 1,170 1,429 —1 Export quotations for copper are reduced to net at refineries on the Atlantic 
I PO a og 1,757 737 a1,375 +10 seaboard. On foreign business in copper sellers usually name a c.i.f. price— 
Me idleskicnathpdtiencsnauh 984 835 1,158 +27 Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
CRS indies btukbB igo cnn edild 1,153 1,202 1,063 —10 per pound above f.o.b. refinery quotation. 
Other countries. -........----- 9,230 9,127 9,408 +3 Daily London Prices 
Total apparent consumption_.| 80,800 70,400 74,900 -—1 Copper, sta. \C Tin, Sid. pare 
* As compared with average for 1938. p Preliminary. : re 8 But oe. - a = “a 7 : 
Total deliveries of the principal smelters for July amounted to 10,684 ase stand Mets wind pat, 3M 
tons, against 8,518 tons (revised figure) during the preceding month. jp '| eee 44 44% | 50 229%] 225 | 151316] 15% 69] 14% | 14%, 
fm World tinplate production in the first half of 1939 amounted to 1,900,000 = = ~----- +> aa o som $4, ots, isse Lite iso 1454 
+ hoe ee 16 1 
tons, against 1,500,000 tons in the corresponding period of 1938, beingan 4 \0°99°---- 441515 | 44%e | 50%¢ | 220361 22431 16 6 a is: i 
increase of 27%. Aug. 23-.-.--.- 44% | 44% | 50% | 229%| 223%1 16% 115% | 14% |! 14% 


World automobile output in the first half of 1939 amounted to 2,814,000 
vehicles, against 2,024,000 vehicles in 1938, being an increase of 39% . 


- 
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Non-Ferrous Metals—European Political Tension Again 
Disturbs Markets—Silver Up Abroad 

“Metal and Mineral Markets,” in its issue of Aug. 24, 
reported that uncertainty over the outcome of the latest 
war scare in Europe made traders in non-ferrous metals 
extremely cautious during the last week, and buying in 
most items was held down to a minimum. The London 
market firmed up early in the week on buying for account 
of Germany, but eased on Aug. 23 on announcement that 
the British Board of Trade had prohibited further export 
of war materials, which includes most of the metals, except 
under license. The question of higher war risk rates was 
discussed. Foreign silver was up for the week on covering 
by shorts in London. The publication further stated: 


Copper 

Another week of light business was reported in domestic copper, as 3,282 
tons were sold, against 2,774 tons in the previous week. Sales for the 
month to date total 30,664 tons. Reports from fabricators indicate busi- 
ness continues on an improved basis, and producers believe August deliv- 
eries to consumers will exceed those of July. The price continued steady 
at 10%c., Valley. Some business in the ‘‘outside’’ market was booked at 
prices ranging from 10%c. to 10%c. 

Abroad, the market was firmer as Germany continued buying blister for 
near-by delivery. It is estimated that 15,000 tons have been bought by 
Germany since the first of August. On news, early Aug. 23, of plans 
to restrict metal shipments from England, copper quotations eased. 


Lead 


Firmer London prices brought in more business in lead domestically, 
sales for the last week amounting to 5,383 tons, against 2,366 tons in the 
preceding seven-day period. Though the rise in London strengthened the 
market here, producers regarded the situation abroad as too critical to 
disturb quotations. The market continued at 5.05¢c., New York, which 
was also the contract settling basis of the American Smelting & Refining 
Co., and at 4.90c., St. Louis. 

Most of the buying was in lead for September shipment, which position 
is said to be covered to the extent of about 62%. August requirements 
of consumers are almost fully covered. Battery makers were important 
buyers during the last week, with miscellaneous consumers also interested. 

The refined lead statistics for July were encouraging, showing a reduc- 
tion in stocks of 5,619 tons. Shipments to consumers increased from 
38,710 tons in June to 42,636 tons in July, with the last-named figure the 
highest since October last year. Deliveries during the first seven months 
of this year amounted to 274,854 tons, against 222,617 tons in the same 
period last year. 

Germany was credited with buying lead in London during the last week, 
demanding prompt and near-by metal. Spot lead in London commanded a 
premium over the forward position. 


Zine 

Business in domestic zinc was quiet. Sales for the week ended Aug. 19 
were 1,650 tons of common grades, virtually all August metal, against 
4,531 tons in the previous week. Consumption is being maintained at 
satisfactory levels, as deliveries to consumers continue in good volume, 
4,519 tons and 4,419 tons, respectively, being shipped during the last two 
calendar weeks. Unfilled orders for common grades of zinc on the books 
of producers declined from 50,230 tons to 48,961 tons during the last 
week. The quotation continued steady at 4.75c., St. Louis. Interest in 
high-grade metal for the automobile industry is expected to improve, unless 
the tense situation in Europe suddenly breaks into war. 


Tin 


The unfavorable political news from Europe, together with the possi- 
bility of a sharp rise in war-risk rates, brought in good buying of tin 











Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Silver Production in the World 

The following accounting of silver production, as reported 
by the American Bureau of Metal Statistics, is theoretically 
on the basis of commercial bars, as actually produced by the 
refineries, and in respect to the United States and Canada 
that principle strictly obtains. Production of United States 
refineries, which treat a great deal of foreign materials, is 
split up as to origin. 

(In Thousands of Fine Ounces) 



































Jan.to| Jan.to 
Feb., | Mar., | April,| May, | June, | June, | June, 
1939 1939 1939 1939 1939 1 1939 
United States.....-.-..- 5,268) 5,067) 5,336) 3,701) 5,493) 30,593) 29,534 
GU pdamdabotsdddas 1,454) 1,637) 1,411) 1,559) 1,766) 9,628) 9,402 
BONO: nb snidwnotecese 6,794 A 2,515 a a 46,423 a 
RSS ee ae 1,700} 1,650) 1,500) 1,475) 1,500) 8,906] 9,650 
Other America.....-.-..- 1,500} 1,500} 1,450) 1,500) 1,500) 8,590) 8,950 
, ER 1,800} 1,800) 1,780) 1,800] 1,800) 9,975) 10,780 
Australia, refined ---_-_-_- 694 742 825 877 877| 4,266) 4,789 
Other Australia and New 
POEM bodadecdcccne 475 500 400 400 400} 2,940) 2,725 
REE Drtabebascb odes = 875 875 875 875 875) 4,985) 5,250 
Burma, refined - . - - ~~ -- 485 585 585 585 585; 3,000; 3,310 
Gt Geb cuadbwanse 400 400 380 380 380} 1,885) 2,310 
South Afries........... 87 98 92 99 96 567 566 
Belgian Congo_...-.-._--.- 190 200 200 200 200; 1,430) 1,200 
Geen ARIS. 26 « sbecccu 100 110 120 120 120 545 670 
I is instine we cntcel ach caaaas 21,822) 20,070) 17,469 a a 133,733 a 
Totals ex-Mexico.__.-' 15,028! 15,164! 14,954! 13,571' 15,592! 87,310! 89,136 





a Not yet reported. The production of Mexico for January-April, 1939, was 
18,496,000 oz. b Owing to governmental intereiction the accounting for Japan is 
now on the assumption that it is being maintained about at prior rate, but recent 
unofficial advices suggest that the Japanese production has been increasing this 
year and may now be around the rate of 1,000,000 oz. per month. 


-— 
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Steel Output Reaches 63%, Highest Rate Since 1937 


The “Iron Age” in its issue of Aug. 24, reported that steel 
production this week has advanced another half point to 
63% of capacity on a mill scheduie which, for the industry 
as a whole, is the strongest for any week since Oct. 12, 1937. 
Five out of the eight leading steel-producing areas report 
moderate gains in activity, the remaining three showing 
narrow losses, and the volume of new business is, for most 
companies, running from 5 to 15% ahead of July. The 
“Tron Age” further stated: 


How far the current advance in steel production will go is uncertain 
partly because the extent to which fears of a new world war will affect 
buying over the next few weeks cannot be measured in advance. Never- 
the less the steel industry finds distinct bright spots in the domestic picture. 
Miscellaneous steel buying continues to improve, consumers’ stocks are 
low, and in most districts production is not running ahead of shipments. 
Perhaps the most important development continues to be growing price 
firmness, which is emphasized this week by a revision upward of bending 
and engineering extras oa reinforcing bar projects, and an alteration by 
alloy steel producers of their lists of hot rolled products extras. 

A significant gain in steel ingot production took place at Detroit where 
output rose to 8244% from 79% last week. Youngstown operations have 
gained four points to 58%, Buffalo two points to 61%, the South three 
points to 78%, and the southern Ohio River area 4% points to 624%. 
The Pittsburgh district declined a point to 56% and the Chicago area 
dipped a point and a half to 5644%, with Cleveland going down three 
points to 78%. 

The industry's average rate of 63% this week compares with the 1938 
peak operating rate of 6214 % , reached in the week of Nov. 15, and with the 
high for 1937 of above 90%. Meanwhile the current operating rate is 
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being supported by demand from a wide range of consumers such as stove 
and washing machine manufacturers and barrel makers. Heavier auto- 
motive releases are expected to sustain August steel bookings in com- 
parison with July and producers in many districts look for a distinct im- 
provement in shipments to Detroit after Labor Day. Meanwhile the drop 
in automobile assemblies to the lowest level of the year depressed the 
“Tron Age’’ capital goods index by 1.9 points to 63.2. 

The Union Pacific railroad in the next eight months will build two new 
17-car streamlined trains costing $2,500,000 each while the North Western's 
proposed 800 cars, the major railroad construction program pending, are 
likely to call for bids shortly. 

Structural steel lettings the past week advanced to 16,450 tons from 
10,745 tons last week, the largest awards being 2,410 tons for a hospital 
building at the Medical Center, Jersey City; 1,728 tons at Pollock, Cal., 
for the Salt Creek bridge; 1,035 tons for a bridge at Avondale, La., and 
1,000 tons for a grade elimination project at Grand blanc, Mich. 

New structural projects at 16,900 tons are equal to last week's volume 
and include 3,000 tons for a New York apartment building; 2,000 tons for 
&@ ramp extension to the Main Avenue bridge, Cleveland; 1,700 tons for a 
shipways extension at the New York Navy Yard, and several other sizable 
projects. Reinforcing steel awards total 6,610 tons and include 1,250 tons 
for a housing project at Pittsburgh. 

Lake Superior iron ore shipments this month are expected to be the 
largest since September, 1937, judging from the increase in ore-hauling 
vessels on the Lakes. 

Although supplies of scrap are tight in most markets, sales have been at 
recently published prices and the ‘“‘Iron Age” scrap composite remains 
unchanged at $15.46 a ton. July scrap consumption is estimated at 68% 
above the like month of 1938. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Aug. 22, 1939, 2.236c. a Lb. Based on steel bars, beams, tank plates, 


ee 2.236c.| wire, rails, black pipe, sheets and hot 
One month ag0. ....<<<<-<------ 2.236c.{ rolled strips. These products represent 
RRO BEET Be cc nccanvesccpcons 2.300c.| 85% of the United States output. 

High Low 
0 Ee eee eer ere ete 2.286c. Jan. 3 2.236c. May 16 
Huiiisiing Stnghdtendk ented apne aaiaeaandinl 2.512c. May 17 2.2lle. Oct. 8 
DET petddvodndivinhoinebekanea 2.512c. Mar. 9 2.249c. Mar. 2 
Dl idbictcdénpdionebbabuddbinanhea 2.249¢c. Dec. 28 2.016c. Mar. 10 
Ei cnctuchi ten eeie coeuniemnianhitvmntacnantnd Gta 2.062c. Oct. 1 2.056c. Jan. 8 
Ic cidaseiacatutinenins nininendeadinueinmeeenaaiyi ail 2.118¢e. Apr. 24 1.945e. Jan. 2 
Ply dokcdinonapannndtucnpibnpewauead 1.953¢e. Oct. 3 1.792¢. May 2 
Bs cdddinccionsscctéebbalapanaase 1.915¢e. Sept. 6 1.870c. Mar. 15 

Pig Iron 
Aug. 22, 1939, $20.61 a Gross Ton {Based on average for basic iron at Valley 

ok YC ae $20.61{ furnace and foundry iron at Chicago, 
Ce BE Bc cncevenooudamsee 20.61 Philadelphia, Buffalo, Valley and 
GF SOE akcoscvccécccdsavss 19.61| Southern iron at Cincinnati. 

Htgh Low 
cL ndaicedsbdutbdibbsbaatncdbasat $23.25 June 21 $19.61 July 6 
DE vcdscknteddstpibsoddiisdantvasbe 23.25 Mar. 9 20.25 Feb. 16 
it péobbpivedielibeibeiitaeraaoonenns 19.73 Nov. 24 18.73 Aug. 11 
Ds cbcantestncssdbeneadébedooncsce 18.84 Nov. 5 17.83 May 14 
tt édiatisendataébbresbnssesaneneal 17.90 May 1 16.90 Jan 27 
BUNS Seb eddbcadbocccéssoesocetvasece 16 Dec. 5 13.56 Jan. 3 
EG Se ae ae ee ee 14.81 Jan. 5 13.56 Dec. 6 

Steel Scrap 
Aug. 22. 1939, $15.46 a Gross Ton {Based on No. 1 heavy melting steel 

One week ago.......-..-.------ $15.46{ quotations at Pittsburgh, Philadelphia 
One month ago..........-----.-- 15.13} and Chicago. 
One year ago...........---.-.-- 14.50 

Htgh Low 
Ss candsstighencsobutboude choveetel $15.46 Aug.15 $14.08 May 16 
a2 thus neiinanetndnaaimnen matin 15.00 Nov. 22 11.00 June 7 
BE 6bsdcdsddodsdsccocoscaccescosscs 21.92 Mar. 30 12.92 Nov. 10 
Sl itdananibbenaksibsaeneccesdasdinn 17.75 Dee. 21 12.67 June 9 
tin incineinmennaened cnnnnmente 13.42 Dec. 10 10.33 Apr. 29 
Dis cpcubenetdusadcadbidaanhmauwbind 13.00 Mar. 13 9.50 Sept.25 
Ti dunestktwidthbsbussbedbundumases 12.25 Aug. 8 6.75 Jan. 3 
Pee ecccennedccensdbiiphunatcinesdad 8.50 Jan. 12 643 July 5 


The American Iron and Steel Institute on Aug. 21 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 62.2% of 
capacity for the week beginning Aug. 21, compared with 
62.1% one week ago, 60.6% one month ago, and 42.8% one 

ear ago. This represents an increase of 0.1 point or 0.2%, 
rom the estimate for the week ended Aug. 14, 1939. Weekly 
indicated rates of steel operations since Aug. 1, 1938, follows: 


1938— 1938— 1939— 1939— 

Aug. 1..... 39 8% |Nov. 14..... 62.6% | Feb. 20..... 53.7% |Jume 56..... 54.2% 
Aug. 8..... 39.4% | Nov. 21..... 61.9% | Feb. 27..-... 55.8% | Jume 12..... 53.1% 
Aug. 15..... 40.4% |Nov. 28.....' 60.7% |Mar. 6..... 55.1% | June 19_.... 55.0% 
Aug. 22....- 42.8%|Dec. 5..... 59.9% | Mar. 13_.... 55.7% | June 26..... 3% 
Aug. 29....- 44.0%|Dec. 12..... 57.6% | Mar. 20....-. 554% |July 3..... 8.5% 
Sept. 6..... 39.9% |Dee. 19_...- 51.7% | Mar. 27..-.-. 56.1% | July 10..... 49.7% 
Sept. 12....- 45.3%,|Dee. 26..... 38.8% \Apr. 3..-..-. 54.7% |July 17... 56.4% 
Sept. 19._..- 47.3%| 1939— Bat, Mlandbe 52.1% | July 24..... 60.6% 
Sept. 26....-. 46.7%\Jan. 2..... 50.7% | Apr. 17..--.. 50.9% | July 31....- 59.3% 
OG . Bsanad 47.9%\Jan. 9 ....-. 51.7% | Apr. 24....- 48.6% |Aug. 7.... 60.1% 
Oct. 10..... 51.4%|Jan. 16_...- 62.7% |May 1..... 47.8% | Aug. 14__._- 62.1% 
Oct. 17..... 490.4% \Jan. 23_.... 512% |May 8....-. 47.0% | Aug. 21._..62.2% 
Oct. 24..... 53.7% \Jan. 30...-.-. 8% |May 15..... 45.4% 

Gls Btaccce 56.8%\Feb. 6...-.- 53.4% | May 22....- 48.5% 

Nov. 7.....61.0%'Feb. 13_.... 54.8% |May 29..... 52.2% 
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“Steel” of Cleveland in its summary of the iron and steel 
markets, on Aug. 21 stated: 


The immediate steel outlook continues favorable, with ingot production 
advancing 144 points to 6334 %, highest since fall of 1937. 

Demand is improving less rapidly and in some districts has tended to 
falter lately, but current and prospective business seemingly assures sus- 
tained activity into fourth quarter. 

Recovery in steelmaking the past 90 days’ has been so sharp as to suggest 
a@ leveling off in the near future, or at least a slower rate of improvement. 

Automotive operacions, last week at the year’s ebb as regards final 
assemblies, will be accelerated next month. Meanwhile, steel releases, 
although still relatively small, are increasing steadily as additional interests 
start new model production. 

Business from railroads still is disappointing, recent gains having been 
slight. Demand is more likely to increase than recede the next few months, 
in view of contemplated programs for equipment buying and repairs. 
Extent of the upturn is problematical. 

Structural shape and reinforcing bar production and fabrication continue 
active but are in excess of inquiries. This points to reduced business in 
these products later in the year, although at present, good activity in ship- 
building and in oil and gas pipe lines helps to offset the lag in new building 
and engineering projects. 

The Federal Maritime Commission has awarded five more cargo ships, in 
addition to nine placed a week ago, and may order another five. Ship- 
building continues the best outlet for plates in eastern markets. Pitts- 
burgh and Ohio mills find line pipe business the best in at least two years, 
with additional bookings in prospect. 

Automobile assembles last week of only 12,955 units were the fewest so 
far this year and compare with 23,940 a year ago. With Ford curtailing 
for model changes, total output of the Big Three was only 5,690 cars and 
trucks. Independert companies, leading in new model assemblies, ac- 
counted for 7,305 units, against 4,705 the week before. 

Finished steel prices have steadied materially since the May price war, 
but there is no indication that general advances will be attempted next 
quarter. Books for the fourth period normally would be opened early in 
September. Revised quantity extras on hot-rolled alloy bars are expected 
to be announced shortly. Similar changes proposed on cold-drawn carbon 
bars may be deferred until next month. 

Sheet and strip producers are making good progress in attempts to com- 
plete shipment by Sept. 30 of tonnage booked this spring at cut prices. 
However, this does not apply to automotive steel. Consumption elsewhere 
has been better than was expected three months ago and buyers’ inventories 
are not being swelled excessively. Nevertheless, possibility is seen of a 
brief lag in miscellaneous demand for flat-rolled products in October if 
contracts are closed out as planned. 

Tin plate production is off slightly to 65%. The seasonal letdown in 
specifications and output has been slower than usual, partly because general 
line can needs have been heavier than expected, although a downward 
trend is indicated for coming weeks. 

Scrap prices still are headed upward, both in domestic and export markets, 
but are climbing less rapidly. The composite price advanced 9 cents last 
week to $15.42, highest in 22 months. The finished steel composite is 
unchanged at $55.60. 

Eight districts contributed to last week's steelmaking risc, maintaining 
the margin over the rate a year ago at 22 points. Gains included 4 points 
to 56% at Pittsburgh, 2 points to 58 at Chicago, 7 points to 86 at Wheeling, 
5 points to 75 at Birmingham, 3 points to 60 at Cincinnati, 34% points to 
83% at Cleveland, 18 points to 82 at Detroit and 2% points to 57 at 
St. Louis. Buffalo declined 2% points to 58, with eastern Pennsylvania at 
43, New England at 70 and Youngstown at 55 unchanged. 


Steel ingot production for the week ended Aug. 21 reached 
the highest rate in 22 months, or since October, 1937. The 
amet, according to the ‘“‘Wall Street Journal” of Aug. 24, 
was slightly over 63%, compared with 61% in the previous 
week and 60% two week ago. The “Journal” further 
reported: 

U. 8. Steel is estimated at nearly 5844%, compared with a fraction 
under 58% in the week before and 5544% two weeks ago. Leading inde- 
pendents are credited with a rise of 3 points to 664%, against 634% 
in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the wéek immediately preceding: 

















Industry U. 8. Steel Independents 
ae 63 +2 58% + % 66% +3 
IT «tebe naieneamaeal 42 +2 +5 48% —1\% 
DEE cabo sadetinnad 83 81 —l 84% +1 
SGED wo ccccsadweede 72% +2 69 +2% 75% +1% 
PRESET YS 50% +1% 41 57 +2 
Dt omksiongniin 20 —2% 19 —3 20% —2 
DD nnbo<cadcbelamiee 49 —2% 47 - 2 50% —2% 
aS ese * 13% —1 12% —1 14 —!l 
OS ae Fe 32 --1 34% — 30 —l 
RRR 58 +3% +4 51 +2 
SE ccd wbrhdich ell 89 —l 94 —l 85 —1% 
SI “dicctnteictgerasthardenes 76 +1 77 -—-1 75% +3 
ree 68 +2 69 + \% 66 +3 
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The Week with the Federal Reserve Banks 


During the week ended Aug. 23 member bank reserve 
balances increased $196,000,000. Additions to member 
bank reserves arose from increases of $166,000,000 in gold 
stock and $3,000,000 in Treasury currency and decreases 
of $32,000,000 in Treasury cash and $52,000,000 in Treasury 
deposits with Federal Reserve banks, offset in part by a 
decrease of $12,000,000 in Reserve bank credit and increases 
of $7,000,000 in money in circulation and $39,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on Aug. 23 were estimated 
to be approximately $4,740,000,000, an increase of $150,- 
000,000 for the wo 

The statement in full for the week ended Aug. 23 will be 
found on pages 1280 and 1281. 


Changes in the amount of Reserve bank credit outstanding 


and related items were as follows: 
Increase (+) or Decrease (—) 


nce 
Aug. 23,1939 Aug. 16,1939 Aug. 24, 1938 
3 


. s 

Bills discounted - .......---------- aren —2,000,000 
|... age Fo! xa. ree 
U. 8. Govermment securities - - . ...- 2,423,000,000 .......... —141,000,000 
Industrial advances (not including 

$11,000,000 commitm’ts—Aug. 23 SE ene wabenacess —4,000,000 
Other Reserve bank credit......... 1,000,000 12,000,000 + 9,000,000 
Total Reserve bank credit _.__... 2,441,000,000 12,000,000 -—138,000,000 
Gene GGGEE.. ocnccescacccsecsacsooue 16,501,000,000 + 166,000,000 + 3,422,000,000 
Treasury currency .-.......----.... 2,903,000,000 +3,000,000 + 176,000,000 
Member bank reserve balances - - ._. 10,829,000,000 + 196,000,000 +2,673,000,000 
Money in circulation. .........-..- - 7,098,000,000 +7,000,000 +628,000,000 
Wess GD. ncanedncscne tonnion 2,334,000,000 —32,000,000 —83,000, 
Treasury deposits with F. R.bank.. 724,000,000 52,000,000 —47 000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. -.-......-- 860,000,000 +39,000,000 +289,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City——— —————-Chicago———_—— 
Aug.23 Aug.16 Aug.24 Aug.23 Aug.16 Aug. 24 





1939 1939 1938 1939 1939 1938 

Assets— 3 g $ > 2 ~ 
Loans and investments—total.. 8,340 8,386 7,613 2,136 2,117 1,847 
ON eee 2,826 2,846 2,951 541 539 526 

Commercial, industrial and 

agricultural loans. - ------- 1,496 1,471 1,480 352 352 342 

Open market paper-----.--- 117 117 132 18 18 19 

Loans to brokers and dealers - - 489 525 507 39 37 32 

Other loans for purchasing or 

carrying securities ----.---- 183 184 198 68 68 68 

Real estate loans. ---------- 118 118 118 14 14 12 

Loans to banks. --_-.----.----- 42 50 87 deta wegii Lae 

Other 10QRS. . . . - ce encncece 381 38 429 50 50 53 
Treasury bills... .-..--------- 208 220) { 216 206 | 
ce eee 819 834+ 2,820: 244 243, 874 
United States bonds - -- - - -- --- 2,160 2,171) | 656 653) 
Obligations fully guaranteed by 

United States Government... 1,141 1,136 797 149 149 127 
Other securities._.......------ 1,186 1,179 1,045 330 327 320 
Reserve with Fed. Res. banks... 5,317 5,145 3,375 945 923 873 
eee er 60 60 51 39 38 34 
Balances with domestic banks - ~~ 76 76 69 222 226 209 
Other assets—net _.......--.--- 376 374 478 47 47 52 

Liabilities— 
Demand deposits—adjusted_... 7,951 7,875 6,342 1,728 1,686 1,552 
yi. 645 644 659 497 497 464 
United States Govt. deposits. -- 48 50 104 63 63 47 
Inter-bank deposits: 

Domestic banks ---.---.----.-- 3,105 3,074 2,424 810 815 680 

Foreign banks. -.-.--...-.----- 591 575 282 13 12 6 
BOSTOWMGEE. « + sco c cccccccoece eece éee oom £é he saws bail Lie 
Other liabilities. ........------ 347 341 292 13 13 16 
Capital account... -.--.---.----- 1,482 1,482 1,483 265 265 250 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Aug. 16: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 16: Increases of $45,000,000 in loans to brokers and dealers in se- 
curities, $126,000,000 in reserve balances with Federal Reserve banks, 
$90,000,000 in demand deposits-adjusted, and $132,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans increased $7,000,000 in 
New York City, and declined $7,000,000 in the St. Louis district and 
$5,000,000 at all reporting member banks. Loans to brokers and dealers 
in securities increased $41,000,000 in New York City and $45,000,000 at all 
reporting member banks. Loans to banks declined $14,000,000 in New 
York City. 

Holdings of United States Treasury bills increased $14,000,000 in New 
York City and $15,000,000 at all reporting member banks. Holdings of 
Treasury notes and United States Government bonds showed little change 
for the week. Holdings of obligations guaranteed by the United States 
Government increased $8,000,000. Holdings of “Other securities’’ in- 
creased $11,000,000. 4 

Demand deposits-adjusted increased $84,000,000 in New York City and 
$90,000,000 at all reporting member banks. Time deposits declined $9 ,000,- 
000 in New York City and $6,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $91,000,000 in New York 
City, $12,000,000 in the Chiacgo district, $9,000,000 in the San Francisco 
district and $132,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $25,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $7,000,000 
on Aug. 16. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 16, 1939, follows: 


Increase (+) or Decrease (—) 
Since 
Aug. He 1939 Aug. 17, 1938 


Aug. 16, 1939 

Assets— $s $s 
+63,000,000 + 1,705,000,000 
,000 000 


Loans and investments—total _ . . .22,337,000,000 


Loans—total................... 8,186 ,000,000 + 30,000 — 37,000, 
Commercial, industrial and agri- 
cultural loans... ........... 3,912,000,000 + 12,000,000 
Open-market paper... ......... 313,000,000 —24,000,000 


per 
Loans to brokers and dealers in 
securities 





Obligations fully guaranteed by 


United States Government._.. 2,267.000,000 +8,000,000 +639,000,000 
Other securities... .............. 3,340,000.000 +11,000,000 +233,000,000 
Reserve with Fed. Res. banks. ____ 8,917,000,000 + 126,000,000 +2,349,000,000 
id hn naman a 426,000,000 —20,000,000 + 44,000,000 
Balances with domestic banks... _ 2,842,000.000 +05,000,000 +-05,000,000 

Liabilities— i 
Demand deposits-adjusted _.__.__ 17,641 000,000 +90,000,000 + 2,621,000,000 
United States Goveramen i depoaita "544-000-000 —tuupibod ire‘gunrooo 

overnment deposits ,000,000 —4,000, * , 
Inter-bank deposits: ingle weal 

Domestic banks... -.-......... 7,183,000,000 + 132,000,000 + 1,230,000,000 

aes 5,000,000 + 26,000,000 +335,000,000 
DEES, 6. chs amcitins ccuees ,000,000 —3,000,000 +6,000,000 
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Aug. 26, 1939 


Text of German-Russian Non-Aggression Pact 


The text of the German-Russian non-aggression pact, signed 
this week, was given as follows in Associated Press accounts 
from Moscow on Aug. 24: 

The German Reich Government and the Union of Soviet Socialist 
Republics, moved by a desire to strengthen the state of peace between 
Germany and the U. 8. 8. R. and the in the spirit of the provisions of the 
neutrality treaty of April, 1926, between Germany and the U. 8. 8S. R., 
decided the following: 

Article I 

The two contracting parties obligate themselves to refrain from every 
act of force, every aggressive action and every attack against one another, 
including any single action of that taken in conjunction with other powers. 

Article II 

In case one of the parties of this treaty should become the object of 
warlike acts by a third power, the other party will in no way support this 
third power. 

Article IIT 

The governments of the two contracting parties in the future will con- 
stantly remain in consultation with one another in order to inform each 
other regarding questions of common interest. 

Article IV 

Neither of the high contracting parties will associace itself with any 
other grouping of powers which directly or indirectly is aimed at the other 
party. 

Article V 

In the event of a conflict between the contracting parties concerning 
any question, the two parties will adjust this difference or conflict exclusively 
by friendly exchange of opinions or, if necessary, by an arbitration 
commission. 

Article VI 

The present treaty will extend for a period of 10 years with the condition 
that if neither of the contracting parties announces its abrogation within 
one year of expiration of this period, it will continue in force automatically 
for another period of five years. 

Article VII 

The present treaty shall be ratified within the shortest possible time. 
The exchange of ratification documents shall take place in Berlin. The 
treaty becomes effective immediately upon signature. 

Drawn up in two languages, German and Russian. 


MOSCOW, 23d of Auguest, 1939. 

(Signed ) 

For the German Government: 
RIBBENTROP. 


In the name of the Government of the U. 8. S. R.: 
MOLOTOFF. 
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Formal Agreement of Mutual Assistance Between 
Great Britain and Poland Signed at London 

The signing of a formal agreement of mutual assistance 
between Great Britain and Poland at the Foreign Office in 
London on Aug. 25 by Lord Halifax, the British Foreign 
Secretary, and Ambassador Count Edward Raezynski was 
made known in Associated Press advices from London late 
yesterday which said: 

The agreement consists of eight articles setting forth the circumstances 
under which the parties would come to each other's assistance. 

“It is a source of lively satisfaction to both governments that the negotia- 
tions for the present agreement have been so speedily and satisfactorily con- 
cluded,’’ a Foreign Office official statement said. 

‘This agreement replaces and gives formal] effect to the provisional agre e- 
ment reached between the United Kingdom Government and the Polish 
Government during Foreign Minister Joseph Beck's visit to London last 
spring and announced in the House of Commons on April 6,"' the statement 
added. 

The pact provides that if one of the contracting Powers becomes engaged 
in hostilities with a third Power in consequence of aggression by the third 
Power, the other immediately will render every support and assistance. 

In event of any action by a European Power which clearly threatened, 
directly or indirectly, the independence of the contracting parties and was 
of such nature that the nation in question considered it vital to resist with 
its armed forces, the other would be obligated to give its aid. 


————_ <> — 


Italian Economic Progress in 1938 Stressed in Annual 
Report of Banca d’Italia—State Budget 


Italy, having adopted the objective of offsetting the 
scarcity of material wealth with “a robust moral stamina,” 
made “decided progress in 1938,” according to the report 
of the Governor of the Banca d'Italia, dated March 30, and 
only recently received in translation in the United States. 
The report states that Italian political authorities are 
directing national economy upon objectives which “in the 
productive field may be summed up as a more intense ex- 
ploitation of the country’s economic resources. In the dis- 
tributive field those aims are evidenced by the will to 
achieve a higher degree of social justice.” The report adds, 
in part: 

The change thus being effected is far-reaching, though gradual. It is 
taking place in all fields of production, of foreign trade, and of credit, 
through a unified coordination of planning under the direction of the 
Interministerial Committee and of the Supreme Autarchic Commission. 

We shall observe later, by studying the trend of various economic fac- 
tors, how this policy has revealed itself, and what the results have been, 
thus far. In general, we note that in the productive field, self-sufficiency 
plans are being carried out as scheduled, in some cases ahead of schedule, 
thus contributing, as has been especially evident the latter months of the 
year, toward maintaining industrial activity at a notably high level. 

The results achieved were reviewed at the meetings of the various Guilds 
held during the first half of the year, and subsequently at the sessions of 
the Supreme Autarchic Commission in October and November. Following 
these meetings, the Duce, recognizing that, within autarchic scope the terri- 
tories of the country proper and those of the Empire constitute an indi- 
visable unit, declared that complete independence as to food requirements 
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will be achieved within five years, and that the requirements of industrial 
products have in some cases been entirely met, while in others they are, 
or will be, met over 50%. In those fields where self-sufficiency is not 
possible, it will be necessary to adopt voluntary restrictions and to develop 
the use of substitutes. 

The action of the Ministries supervising the field of production helps to 
assure the accomplishment of the objectives. This is effected by directing 
new activities through control over new industrial plants; by stimulating 
private enterprise through the creation of favorable market conditions for 
autarchic products; by controlling prices, duties, quantities, and even by 
stipulating the use of definite percentages of national goods and products ; 
by guaranteeing that capital investments, and the yield thereon, will be 
repaid to investors; and, finally, by promoting the formation of semi-public 
productive organizations. 

Though the objective is single, divers routes, carefully planned, are thus 
traversed to reach it. * 

As regards foreign trade, the rigid control of imports, together with the 
maintenance of a high level of exports, contributed to a gradual reduction 
of our unfavorable trade balance. A decline in food imports, and an 
increase in other typical agricultural exports has been made possible by 
the favorable results achieved in national agriculture. 


Regarding the State budget, we quote as follows from 
the report: 

Actual receipts and expenses under the ordinary budget closed the fiscal 
year 1937-38 with a deficit of 2,147,000,000 against a budgeted deficit of 
3,173,000,000. This result was due to increased receipts which totaled 
27,468,000,000 against the budgeted figure of 20,597,000,000. Although 
expenses also exceeded the budgeted figure, the increase did not wholly 
offset the gain in receipts. These expenses totaled 29,615,000,000 against 
the budgeted figure of 23,770,000,000. 

Expenses under the extraordinary budget for military purposes and the 
development of the Empire reached 9,027,000,000 against 17,519,000,000 
during the previous fiscal year. 
special, reached 38,642,000,000, with a deficit totaling 11,174,000,000, 
much less than that of 16,230,000,000 for the 1936-37 period, which more- 
over included increased receipts of a special character. 

Increased receipts largely resulted from the corporate capital tax, im- 
posed by royal decree of Oct. 19, 1937, XV, No. 1729, optionally paid in 
full by many companies, and from the favorable collection of all taxes, 
particularly direct taxes, and imposts on transfers of wealth. 

The increase in normal expenses is due in part to increased salaries for 
personnel, established by royal decree of June 27, 1937, XV, No. 1033, and 
to a larger extent to the many measures adopted to strengthen the economic 
structure of the nation. 

Budgeted figures for the 1938-39 fiscal period are 25,072,000,000 in 
receipts and 25,035,000,000 in expenses, showing a surplus of 37,000,000. 
However, a decided increase in actual expenditures may be expected, par- 
ticularly in connection with defense requirements and the development of 
the lands of the Empire. 

The budget for 1939-40 shows receipts of 24,561,000,000 against expenses 
of 29,316,000,000, with a deficit of 4,755,000,000. This situation is 
brought about by including in the budget certain expenditures which in 
previous years had been considered exceptional in character. However, cer- 
tain measures are being studied which will serve to restore the balance 
between receipts and expenses of a permanent nature. The application of 
these measures will be gradually extended proportionately with the expan- 
sion of the national economy. 

The 1939-40 budget shows an increase of 4,281,000,000 in expenses over 
the 1938-39 budget. This increase includes 2,476,000,000 for military 
purposes. Other important increases include: Expenditures by the Min- 
istry of Finance for interest on the public debt and the cost of works for 
the 1942 Exposition; expenditures by the Ministries of Public Works and 
Communications for public works programs and the construction of vessels 
for the merchant marine; those of the Ministry of Agriculture and Forestry 
particularly in connection with the development of land reclaiming, hydro- 
generation of fuels, and carrying out of autarchic programs; and finally the 
expenditures of the Ministry for Italian East Africa for developing the 
Empire. 

The half billion reduction in budgeted receipts results principally from 
reduced income from special taxes, custom duties and sales taxes on im- 
ported mineral oils, which is only partially offset by increases in other 
taxes, particularly the sales tax on mineral oils produced at home. 

Among financial legislation of particular importance is the royal decree 
of Nov. 9, 1938, XVII, No. 1720, imposing a special tax on capital invested 
in commercial and industrial enterprises operated by private individuals. 
This tax, as a matter of fiscal justice, extends to private and unincorpo- 
rated enterprises the effects of the two taxes previously imposed upon real 
estate and upon joint stock companies, completing the cycle of taxation 
through which private wealth—having already benefited through the lira 
realignment—has been called upon to contribute to the exceptional needs 
ot the budget. 

The capital subject to tax is determined on the basis of income as 
recorded, but only on that part of this income arising from capital invest- 
ment, excluding income earned through labor. The tax is levied at the rate 
of 7.50% on the figure arrived at by capitalizing at the rate of 8% the 
income arising out of capital investments. 

The new tax will affect about 120,000 firms and will bring receipts 
estimated around 1,500,000,000 lire. 
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Suspension of Transfers of Service of Danzig External 
Loans Announced by League Loans Committee 


The following communique, regarding the suspension of 
servicing of the Danzig external loans, was issued by the 
League Loans Committee, London, on Aug. 16: 

The League Loans Committee announce that immediately they learned 
from the reports in the press of July 4 that transfers of the service of 
the Danzig external loans would be suspended they communicated with 
the Danzig Government regarding the service of the two Danzig League 
Loans—the Municipality of Danzig 7/5% Mortgage Loan 1925 and the 
Free City of Danzig 64%4/4%% Tobacco Monopoly Loan 1927—and pointed 
out that suspension of sterling transfers would constitute a breach of the 
terms of the memoranda dated Aug. 27, 1937 and consequently restore to 
the bondholders their rights under the original General Bonds of the 
loans. The Committee remain in contact with the Danzig Government 
and meanwhile announce, for the information of the bondholders, that 
sinking fund purchases have been suspended and will remain suspended 
for the time being. The sums in sterling which had been transferred to 
the London paying agents by July 4 in respect of the service of each 
loan during the current half year, less the amounts already used for 
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Thus total expenses, both ordinary and- 
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sinking fund purchases, will, in accordance with the views of the Com- 
mittee, be devoted to the payment of the coupons due Sept. 1, 1939 of the 
1925 Loan and Oct. 1, 1939 of the 1927 Loan at the rates of 5% and 
4%% per annum respectively, and any balances thereafter remaining 
will be retained, for the time being, by the paying agents. 


a Gey SN ee 


Mexico Abolishes 12% Export Tax on Silver 

The Mexican Government on Aug. 16 issued a decree 
abolishing the 12% export tax on silver and also removed the 
tax op antimony me in which the ore concentrates are less 
than 25%, it is learned from a UnitedgPress dispatch from 
Mexico City, which also said: 

Mining corporations protested the tax when it was adopted. Now that 
the price of silver has dropped from 43 to 35 cents, however, the Depart- 
ment of Finance took cognizance of the situation and promulgated the 
decree. 

——— 


Odd-Lot Trading on New York Stock Exchange During 
: Week Ended Aug. 12 


On Aug. 18 the Securities and Excha Commission 
made public a summary for the week ended Aug. 12 of 
comprehensive figures showing the daily volume of stock 
transactions for the odd-lot account of all odd-lot dealers 
and specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. Figures for the previous week 
ended Aug. 18 were given in our Aug. 19 issue, page 1102. 
The figures are based upon reports filed with the Com- 
mission by the odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 


DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended Aug. 12, 1939 











Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
SRE Ge GRGEED . 6 cccctncackdenbbicdbin cdbbets, saetedssbns 18,570 
DO EE ccs don cuthnntbibtibbalitiiitiacccacnesesnaadon 496,397 
DOE WE oo ceccnscndddaddbcdcdtdsdabuentvuebacvesssaticiantes 18,709 602 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
COREE GHEEE GONG 6b dhe ai cncccncadditin dbdeesbdbbecas 444 
Ge a Ds ccccecabesnabuunsctcdscbadcasbbansace 16,418 
Gusta Geel GHG .. kbd a ccoscsccesnctistbbtintatienshse 16,862 
Number of shares: 
CR GN MI 6b dd ccececccoccecedécccceccesstevib tne 11,889 
Ce Gee Ea ks 6 Casas esse cnccdscicccowssnecboadveces 417,565 
TY Clee Hatebntbteusseeeoontinene+nenanbenoededs 429,454 
6s Heebtdncehtesdddtcosandeaccsdétactsstddabnctacss 14,777,372 
Round-lot sales by dealers: ie 
Number of shares: 
Se GEnis Fb wea nccddictlbbstinbedgdnsesscccncncescctctiiinate 0 
CORE GRA oo otis dbndnscodsttbintbcikdéwsdocucsissstivcdbsureas 92,920 
a. 0.0 0 6 osdnteettahanetmentnoenbnnemtiredaie 92,920 
Round-lot purchases by dealers: 
DOUG? GEGNENER Ei Sik on bs chi dcniendiawccccccepitsidbbddscctbiebds 112,890 


a Sales marked ‘‘short exempt” are reported with ‘other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a rourid lot are reported with “other sales.” 
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Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended July 29 
wand Aug. 5 

The Securities and Exchange Commission on Aug. 18 
made public figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange and the New 
York Curb Exchange for the account of all members of these 
exchanges in the week ended July 29, continuing a series of 
current figures being published weekly by the Commission. 
Short sales are shown separately from other sales in the 
New York Stock Exchange figures. 

The Stock Exchange members traded for their own account 
in amount of 2,650,060 shares, an amount which was 24.01% 
of total transactions of 5,518,150 shares on the Exchange 
during the week ended July 29. During the preceding week 
ended July 22 trading by Stock Exchange members amounted 
to 3,571,169 shares, or 21.71% of total transactions of 
8,222,300 shares. 

On the New York Curb Exchange total round-lot trans- 
actions for the account of all members during the week 
ended July 29 were 364,615 shares; as total transactions on 
the Exchange during the week amounted to 841,705 shares, 
the member trading for their own account was 21.66% 
of total transactions, which compares with a percentage of 
20.73% in the preceding week ended July 22, when member 
trading amounted to 410,380 shares and total transactions 
to 989,650 shares. 

The SEC also made available on Aug. 25 the figures for 
the week ended Aug. 5. Round-lot transactions for the 
account of members of the Stock Exchange during that week 
amounted to 2,109,975 shares, or 21.96% of total trading 
of 4,597,350 shares. On the Curb Exchange member trading 
amounted to 370,845 shares, or 21.04% of the total volume 
on that Exchange of 881,280 shares. 

The figures for the week ended July 22 were given in 
these columns of Aug. 12, 950. In making available 
the data for the weeks ended July 29 and Aug. 5 the Com- 
mission said: 

The data published are based upon weekly reports filed with the New 

York Stock Exchange and the New York Curb Exchange by their re- 

spective members. These reports are classified as follows: 
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Week End. July 29,'39 Week End. Aug. 5, °39 


New York New York New York New York 
Stock Curb Stock Curb 
Exchange Exchange Exchange Exchange 
Total number of reports received... 1,074 795 1,075 795 
1. Reports showing transactions 
as specialists___._....----- 197 103 195 101 
2. Reports showing other trans- 
actions initiated on the floor 267 58 237 58 
3. Re showing other trans- 
pannel initiated off the floor 255 101 253 111 
4. Reports showing no trans- 
actions A ee 530 552 551 547 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated tor the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX. 
CHANGE AND ROUND-LOT 8TOCK TRANSACTIONS FOR ACCOUNT 


EMBERS * (SHARES) 
OF M Week End. July 29 Week End. Aug. 5 


Total for Per Total for Per 








Week Centa Week Cent a 
A. Total round-lot sales: 
Ns chide saccabantebes 165,370 117,396 
Other enles.b.. ..<- -2--ceecnce-ee-e 5,352,780 4,479,960 
Total enles. ..--c---ccdoccconcces. 6,618,180 4,597,350 
B. Round-lot transactions for account of oes. galery 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists: 
1. Transactions of — oe in 
which they are registered— pur- 
aa... cditiiieslvet ssa ne 607 ,980 531,420 
Short eales . . . - -.-22----cercee-ee 88,070 53,500 
Other 60108. B occ cgoscccccossecsce 540,030 458,130 
Tete GIGS . o « o ccawevecssscasce 628, 100 511,630 
Total purchases and sales ---.---- 1,236,080 11.20 1,043,050 11.34 
9. Other tramenctions inkiated ca tho ti ( (‘ ‘C‘C‘ ‘iC; 
floor—T otal purchases ..-.-....-.---.- 503 ,640 313,905 
Short enles. . . . -.---cccccncccece 39,150 16,650 
Ces GRIN. Dn vacccdcansanccesece 461,220 294,170 
Total sales... ....--ccccrccccee 500,370 310,820 
Total purchases and sales....... 1,004,010 9.10 624,725 6.79 
Other transactions initiated off the _ % : 
floor—Total purchases........-.. 182,265 156,340 
CE. VL cdepcredncscosscbase 15,550 12,150 
CE SED cccccccsccesscoese 212,155 183,710 
Tetal GRIGD . cacccccccscccccsece 227,705 195,860 
Total purchases and sales....-... 409 970 71 352,200 3.83 
4. Total—Total purchases -...........- 1,293,885 ~ 
Gate GENE « nc weccccecccceccccace 142,770 82,300 
OGERGE GHEE. Bn co cccnccces cnccocee 1,213,405 936,010 
Tete) GRIGD . oo sccncceenscececce 1,356,175 1.018.310 
Total purchases and sales... . <2. 2,650,060 24.01 "2,019,975 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 


Week End. July 29 
Total for Per 


Week End. Aug. 5 
Total for Per 
Ww 














Week Centa Centa 
A. Total round-lot sales.................. 841,705 881,280 
B. Round-lot transactions for account of ~ Ki tains 
members: 
1. Transactions of specialists in stocks P 
in which they are registered— 
Ps 6b esoedbrdbanocacecece 91,025 103,535 
BIER d cn wctncsascessssosacccece 125,895 122,185 
Beadatecttwescdsscccovcece 216,920 12.89 225,720 12.81 
2. Other transactions initiated on the 
floor—Bought...-...............- 47,190 43,775 
BS pedbecanccctanabotoceuneée 43,805 47,835 
PRs cactaccenehsebeocenshs 90,995 5.40 91,610 5.20 
3. Other transactions initiated off the 
Bl Ee ndenccceanncessone 35,345 34,550 
Pipsdclibbtceddccnncancesdcons 21,355 18,965 
Tie cedabendesdénnecocanase 56,700 3.37 53,515 3.03 
4. Total—Bought.................... 173,560 181,860 
Pa peacuasbansesunoccaccscese 191,055 188,985 
Peeadwatacecanedncessecene 364,615 21.66 370,845 21.04 
©, Odd-lot transactions for account of =  ## ### — wt 
specialists—Bought.............. 68,193 67,859 
Biba asnckbsdoccoecceacconccace 41,471 43,245 
WN. dutcdscoonsdcccsccedss 109,664 111,104 


* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission’s 
Tules are included with ‘“‘other sales."’ 


— 


Ruling by Board of Governors on Capital Contribution 
Loans Between Stock Exchange Partners—Ruling 
Bears on Regulation T 


A ee 5 van respect to lation T is announced by the 


Board of Governors of the Federal Reserve System; it has to 
do with a capital contribution loan made between partners 
in the same stock exchange firm; “such a loan between 


partners in the same firm,” says the ruling, “may not be 
continued after the lender withdraws from the partnership 
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unless the loan can qualify under some other provision of the 
regulation.” The ruling, which appears in the Federal 
Reserve Bulletin, was made public as follows on Aug. 22 by 
the Board of Governors: 


Capital Contribution Loans Between Members of a 
National Securities Exchange 


Section 4(f) (2) of Regulation T, as added to the regulation effective 
May 22, 1939, provides as follows: 

“In a special miscellaneous account, a creditor may— 

(2) Make loans, and may maintain loans, to or for any partner of a 
firm which is a member of a national securities exchange to enable such 

artner to make a contribution of capital to such firm provided (A) the 
ender as well as the borrower is a partner in such firm, or (B) the lender as 
well as the borrower is a member of such exchange, the loan has the ap- 

oval of an appropriate committee of the exchange, and the committee, 
n addition to being satisfied that the loan is not in contravention of any 
rule of the exchange, is satisfied that the loan is outside the c course 
of the lender’s business, and that, if the wer’'s firm does any Fastin 
securities for its own account, the loan is not for the purpose of ena 
the firm to increase the amount of such dealing;"’ 

The Board recently considered a case in which such a capital contribution 
joan was originally made between partners in the same firm, and thus 
qualified under clause (A) of the provision, but the lender later proposed 
to withdraw from the partnership. The Board was asked whether the 
loan, because of its one-time status under clause (A), might be continued 
after the lender’s withdrawal] from the partnership, or whether the loan 
must then be terminated if it is not authorized by some other provision 
of the regulation. 

It is the view of the Board that the permission granted by clause (A) 
continues only while the conditions specified therein are met. Accordingly, 
such a loan between partners in the same firm may not be continued after 
the lender withdraws from the partnership unless the loan can qualify 
under some other provision of the regulation. 

In the particular case presented, the lender after withdrawal from the 
partnership was to continue to be a member of the national securities 
exchange of which the borrower was a member. Therefore, if the loan is 
approved by an appropriate committee of the exchange pursuant to clause 
(B) of section 4(f) (2), it could, of course, be continued pursuant to that 
provision. 

For the sake of completing the answer to the question presented , however, 
it is necessary to consider one other possible alternative, that is, the pos- 
sibility that the loan could qualify under section 4(f) (8) of the regulation, 
which provides for loans that are ‘‘for any purpose other than purchasing 
or carrying or trading in securities.’’ 

The reason section 4(f) (8) may be relevant to the question presented in 
this case is that while the exact relation of the instant loan to the business 
of the borrower's firm was not entirely clear, it appeared that the borrower's 
firm was engaged not only in the securities business but also, and to a very 
considerable extent, in the commodity business. There would, therefore, 
be at least some possibility that the loan in question could qualify as a 
loan for a ‘“‘purpose other than purchasing or carrying or trading in se- 
curities.’’ 

Whether the loan could in fact so qualify would depend, of course, upon 
the facts of the particular case, and instances where capital contribution 
loans could so qualify would be rather rare. In certain cases, of which the 
present case involving a considerable amount of commodity business might 
turn out to be an example, it might be possible for a loan to be made under 
such conditions that it could actually be identified as being for a ‘‘purpose 
other than purchasing or carrying or trading in securities."’ It is evident, 
however, that it would be rather unusual for a capital contribution loan to 
be thus identifiable. The business of the average securities brokerage firm 
is so bound up with purchasing, carrying or trading in securities—either 
for its own account or for the account of customers—that a loan to a partner 
in such a firm to enable him to make a contribution of capital to the firm 
usually could not qualify as being for a ‘“‘purpose other than purchasing or 
carrying or trading in securities .”’ 


The regulation which became effective May 22, 1939, and 
to which the above refers, was given in our issue of May 27, 
1939, page 3140. 

a 


Changes in Check Collection Procedure by Reserve 
Banks Announced by Board of Governors of Federal 
Reserve System Effective Sept. 1 


The Board of Governors of the Federal Reserve System 
announced on Aug. 21 that the Federal Reserve banks will 
put into effect on Sept. 1, 1939 certain changes in their 
check collection procedure designed to give member banks 
more prompt credit for checks deposited with the Federal 
Reserve banks for collection and to reduce the amount of 
work required in —s the checks for deposit with the 
Federal serve banks. The announcement issued by the 
Board of Governors added: 

Heretofore member banks have been given credit for checks deposited 
with the Federal Reserve banks in accordance with time schedules which 
were based on the actual time required to collect the checks. After Sept. 1 
the Federal Reserve banks will credit member banks within three days or 
less for all checks deposited with them for collection. Immediate credit or 
credit within one or two days will continue to be given for most checks. 

The Board's Regulation J relating to the clearance and collection of 
checks and the check collection circulars and time schedules of the Federal 
Reserve banks have been revised. Copies are being sent by the Federal 
Reserve banks to all member banks and to all other banks which maintain 
deposit accounts with the Federal Reserve banks. 

ep 


New York Stock Exchange Revises Form for Reporting 
on Commitments and Positions Resulting from 
Underwritings 

The Committee on Member Firms of the New York Stock 
Exchange issued on Aug. 22 a revised form to be used by 
member firms in the future when submitting weekly reports 
on commitments and positions resulting from underwritings. 
The salient features of the revised form, as announced by the 
Exchange, are: 

(1) A change in the period covered by the report, the revised report 
covering the week ending each Friday instead of Saturday as heretofore, 
(2) minor changes in the basis on which information is to be reported in 
columns 4 (a), (b) and (c), (met open commitments, long position and 
maximum weekly long position): (3) provision for reporting the maximum 
net long position during the period covered by the report with respect to all] 
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issues, and (4) clarification of the instructions regarding the reporting of 
competitive bids which are customarily made in connection with the 
original purchase and distribution -f exempted securities. 


- — 
—_— 





New York Stock Exchange Indicates Progress in Pub- 
lishing of Interim Financial Reports—Makes Avail- 
able Analysis Showing Increasing Acceptance of 
Practice 


In the New York Stock Exchange’s “Bulletin” for August 
an analysis is given of the progress shown in increasing the 
frequency and in improving the quality of financial reports 

e to stockholders by companies whose securities have 
been admitted to trading on the Exchange. The analysis 
discloses that, of the now listed active domestic companies, 
73% issue income statements at quarterty intervals or more 
frequently, 15% announce the financial results of their opera- 
tions semi-annually, and only about 12% make such reports 
to their stockholders annually. 

From the “Bulletin” we quote the following: 


A number of companies which issue interim statements and others which 
publish earnings only once a year also make a practice of releasing statistical 
data monthly, or at least quarterly, showing sales or volume of business. 
Only about 10% of these companies confine their information for stock- 
holders to yearly statements. This record testifies to the interest which 
listed companies have shown in modernizing accounting and reporting 
methods. rabemae* 

As early as 1895, the Exchange recommended to the various companies 
whose securities were dealt in on the Exchange that they publish and dis- 
tribute to stockholders, at least 15 days in advance of annual meetings, a 
statement of their financial condition including an income account and 
balance sheet. Five years later the Exchange began to request this agree- 
ment from applicant companies as a prerequisite to listing. . . . 

In 1910 a public utility company agreed to publish quarterly statements of 
earnings. This marked the beginning of the trend toward more frequent 
publicity. The Exchange continued to exert its influence to bring 
about the publication of interim earnings statements, and, although its 
efforts in this direction met with ready response in many quarters, it became 
evident, in 1926, that progress was not being made as rapidly as was con- 
sistent with the growing public demand for more frequent publicity. All 
companies not already under agreement to publish quarterly reports were 
therefore approached with the request that earnest consideration be given 
to the matter of publishing their future statements of earnings quarterly. 

At that time there were 957 listed active domestic companies, of which 
25% were under agreement to publish earnings at quarterly intervals, and 
8% were under agreement to publish semi-annual statements. The results 
of the efforts by the Exchange to procure additional information for stock- 
holders were reflected the following year, by which time the list included 
986 companies. Of these, it was found that 37% had agreed to publish 
quarterly statements and 15% were under agreement to publish statements 
semi-annually. ls 

In October, 1931, companies which had not previously adopted the prac- 
tice of publishing quarterly earnings statements were again approached and 
again the records of the Exchange showed another appreciable improve- 
ment. Approximately 63% of all listed companies were publishing quar- 
terly or more frequent statements of earnings, and 17% were issuing interim 
statements at semi-annual intervals. ar 

While the Exchange has consistently emphasized the desirability of 
publishing earnings statements more frequently than once a year, it has 
recognized that such publication would in many cases indicate only a trend, 
and it has expected that these interim reports would be accepted realis- 
tically by investors. For the great majority of corporations, a quarterly 
statement of earnings cannot represent more than the most accurate esti- 
mate possible. 

Quarterly Statements a Listing Requirement 

Publication of quarterly earnings statements is now required by the 
Exchange of each company which desires to have its securities listed, and 
the Exchange continues to direct its efforts toward a constant increase in 
the number of listed companies from which it already has received these 
agreements. At the time of listing, exceptions to this requirement are 
made only upon presentation of convincing reasons that such reports would 
be impracticable or misleading. The Exchange recognizes that there are 
problems peculiar to certain types of companies that merit consideration in 
relation to this practice, such as those which are dependent upon long-term 
contracts or upon the growth and sale of a crop in an annual cycle. 

At present about 100 listed active domestic corporations publish no 
interim financial information. Notwithstanding certain recognized objec 
tions the Committee is not convinced that most of these companies could not 
adopt the generally accepted practice of publishing interim financial infor- 
mation. Many of these companies are engaged in similar lines of business 
as, and are otherwise comparable to, other listed companies which now 
publish quarterly reports. On the other hand, some of the companies are 
engaged in lines of business where the publication of quarterly earnings 
statements is meaningless or deceptive because of inherent difficulties in 
applying conventional accounting principles to allocate their earnings to 
short periods of time. 

—_—~<>———_- 


Governors of New York Stock Exchange Adopt Report 
on Auditing Rules—Sub-Committee Submitted 
Four Recommendations to Board 


The Board of Governors of the New York Stock Exchange 
on Aug. 23 adopted a report of a special Sub-Committee on 
Independent Audits and Audit Procedure of Committee on 
Stock List. The sub-committee, which was composed of 
William K. Beckers, Chairman, and Joseph Klingenstein, 
began its study following the disclosures in the McKesson 
& Robbins case. The main recommendations as to cor- 
porate procedures follow: 


Recommendations as to Corporate Procedures 


Your Sub-Committee regards the responsibilities of corporations in audit 
ing matters as two-fold: to institute such corporate procedures as will make 
its system of bookkeeping, and of interna] control and audit, as efficient as 
possible; and to facilitate in every reasonable way the work of the inde- 
pendent auditor. Of a large number of proposals considered in these con 
nections, your Sub-Committee has selected four as sufficiently important 
and practicable to warrant endorsement by the New York Stock Exchange. 
These recommendations are made subject to consideration of applicability 
in the particular case, and in the knowledge that their usefulness in connec- 
with audits might have to be weighed against other disadvantages. 
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1. Strengthening the Position of the Independent Public Accountant 

This might best be accomplished through the general assumption by 
Boards of Directors of direct responsibility for either the appointment of the 
auditors or for their selection and recommendation to the stockholders for 
approval. Where practicable, the selection of the auditors by a Special 
Committee of the Board composed of Directors who are not officers of the 
Company appears desirable. 

The results of the auditor's examination should always be available to the 
Board of Directors, his report should be addressed to the stockholders, and 
he should be afforded the opportunity co appear at any steckholders’ 
meeting. 

2. Increasing the Responsibility, Authority, and Facilities of the Controller 

or Iniernal Auditor 

More emphasis should be placed on the responsibility of the Controller 
and the assurance to him of adequate authority and facilities. The scope 
of his responsibilities should be fixed by the Board of Directors, and he 
should report periodically to them, in addition to making his customary 
reports to the operating management. 

The Controller or chief financial officer should sign the published financial 
statements of his company, even in those cases where the statements are 
accompanied by the report of the independent public accountant. 

Independent and efficient accounting and internal auditing departments 
are a vita] factor in assuring the accuracy of the books and published reports. 
The importance of the Controller or internal auditor in these connections is 
paramount and the Board of Directors should take an active interest 
in his selection. 

3. Adoption of Natural Business Year in Lieu of Calendar Year 

The Natural Business Year of the industry in which a company is engaged 
is recommended, unless impracticable for special reasons, as the fiscal year 
of the company instead of the Calendar Year. The more general adoption 
of the natural business year by companies in each industry would to a large 
extent smooth out the huge peaks of audit work which now occur in the 
early part of each calendar year. By adopting a Natural Business Year 
which conforms to the true business cycle of the particular industry, cor- 
porations may simplify their problems of year end adjustment and reduce 
the cost of stock-taking, besides permitting a more efficient and more eco- 
nomical audit. The income account of a company based on a completed 
cycle of a normal year’s operations would give the investor a fairer picture 
of the operations of his company. Reports of companies in the same 
field of business would be directly comparable, as almost all industries have 
their own clearly defined natural business years. 

4. Appointment of the Independent Public Accountants Early in the Fiscal 

Year 

The appointment of the independent auditor early n the fiscal year ap- 
pears eminently desirable, so that part of his work may be done during the 
year and he may be free to make an examination of any phase of the com- 
pany’s operations at any time. 


The Committee on Stock List on Aug. 24 in supplying a 
copy of the report to the heads of corporations having 
securities listed on the Exchange said: 

The Report represents a review of recent developments and trends of 
thought in auditing matters and includes certain recommendations which 
appear sufficiently important and practicable to warrant endorsement by 
the New York Stock Exchange. The Committee on Stock List believes 
that these recommendations are a step forward in the evolutionary progress 
of corporate procedure and would appreciate the continued cooperation of 
listed companies in according them favorable consideration. These recom- 
mendations to some extent have already been put into practice by a number 
of the listed companies and it is the feeling of the Committee that in view 
of their desirability the use of these procedures should be broadened as far 


as practicable. 
———- <—_>- —_ 


Registration of 42 New Issues Totaling $232,712,000 
Under Securities Act Became Effective During 
July 

The Securities and Exchange Commission announced on 
Aug. 25 that during July, 1939, a gross amount of $2382,- 
712,000 of securities were registered under the Securities 
Act of 1933, according to an analysis prepared by the Re- 
search and Statistics Section of the Trading and Exchange 
Division. Of this total, $188,081,000 of securities Was pro- 
posed for sale by issuers, which compares with $252,910,000 
in June, 1939, and $219,984,000 in July, 1988. In its an- 
nouncement the SEC further stated: 

Approximately three-fourths of the amount of securities proposed for 
sale by issuers in July, 1939, was accounted for by the registered securi- 
ties of only three companies. The largest of these registrations was for 
the Shell Union Oil Corp. 2%% debentures, with gross proceeds of $83,- 
087,500, followed by The Kansas Power & Light Co. 3%% bonds, witl. 
gross proceeds of $28,752,500, and the Southern Bell Telephone & Telegraph 
Co. 3% debentures, with gross proceeds of $26,833,750. 

Principally because of the large Shell Union Oil Corp. debenture issue, 


manufacturing companies led all industry groups with $88,638,000 of 
securities proposed for sale by issuers, or 47.2% of the total. The electric 
and gas utility group ranked second in importance with $45,023,000, or 


23.9% of the total. The transportation and communication group, with 
$28,834,000, or 15.3% of the total, and the financial and investment 
company group, with $24,162,000, or 12.8%, accounted for virtually all 
of the remaining amount of registered securities. 

About four-fifths of the July total of securities proposed for sale by 
issuers consisted of fixed interest-bearing securities. Long-term unsecured 
bonds aggregated $112,421,000, or 59.8% of the total, and long-term 
secured bonds $39,675,000, or 21.1%. Common stock amounted to only 
$14,783,000, or 7.9% of the total, certificates of beneficial interest $10,- 
759.000, or 5.7%, and preferred stock $10,443,000, or 5.5%. 

In the detailed analysis of the 42 issues which were registered in 34 
statements during July it is shown that the gross amount of such regis- 
trations was $232,712,000. Excluded from this gross amount were five 
reorganization and exchange issues with an estimated value of $2,257,000. 
With securities registered for account of others amounting to $1,999,000 
(of which all but $6,000 was to be offered for sale) the remaining amount 
of securities registered for account of issuers was $230,713,000. However, 
an aggregate of $42,632,000 of securities was not proposed for sale by 
issuers, consisting in the main of $37,179,000 of securities issued in ex- 
change for other securities. Most of this exchange total was accounted 
for by one issue—the West Penn Power Co. 444% preferred stock, $100 
par value—with gross proceeds of $32,678,470. There were also registered 
$5,167,000 of securities reserved for conversion and $286,000 of securities 
reserved for options. The amount of securities proposed for sale by issuers, 
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therefore, was $182,081,000, of which all but $648,000 was for going 
concerns. 

Compensation to be paid to distributors amounted to $5,006,000, or 
2.7% of gross proceeds. Other issuing and distributing expenses were 
$942,000, or 0.5%. Thus, the total cost of issuing and distributing regis- 
tered securities equaled 3.2% of gross proceeds. 

Reflecting the fact that July registrations consisted chiefly of senior 
securities, which typically have been issued for refunding purposes, the 
great bulk of net proceeds was to be applied for the repayment of debt 
and retirement of stock. The amount to be used for repayment of indebted- 
ness was $136,478,000, or 74.9% of the total, while $4,562,000, or 2.5%, 
was to be used for the retirement of preferred stock. Only $21,125,000, 
or 11.6%, was to be applied for new money purposes, such as plant and 
equipment and working capital. Net proceeds to be used for the purchase 
of securities amounted to only $19,956,000, or 11.0%. 

A major proportion of the securities proposed for sale by issuers was 
to be offered through underwriters, namely, $158,774,000, or 84.5% of 
the total. Securities to be offered through agents aggregated only $23,- 
007,000, or 12.2%, while securities to be offered directly by issuers 
amounted to but $6,300,000, or 3.3%. Securities to be offered to the 
public accounted for 94.5% of the total, as compared with only 3.5% to 
be offered to security holders, and 2.0% to be offered to all others. 

Excluded from these statistics of effective registrations for July were 
five reorganization and exchange issues with an estimated value of 
$2,257,000. Of these, two were issues of certificates of participation in 
the amount of $1,108,000, one a preferred stock issue in the amount of 
$1,101,000, and one a common stock issue in the amount of $48,000. These 
four issues were in the real estate field. In addition, the guarantee of a 
bond issue of an affiliate was registered, no value being assigned in 
thie case. 

TYPES OF SECURITIES INCLUDED IN 34 REGISTRATION STATEMENTS 
THAT BECAME FULLY EFFECTIVE DURING JULY, 1939 





Gross Amount of Securittes 





Type of Security 
No. of; No. of Units 
Issues| or Face Amt. 


Long-term secured bonds 3 
Short-term secured bonds.a-............-.-.- di 
Long-term unsecured bonds 3 
Short-term unsecured bonds.a............-.- ie 
Face amount instalment certificates 7 
Preferred 10 
Common stock 16 
Certifs. of participation, beneficial interest, &c_| 10 
Warrants or rights ite 


42 $232 ,712,318 


Amount 


$39,675,250 





628 ,617 48,305,020 
21,551,798 


10,759,000 

















Gross Amt. of Securities, 
Less Securities Reserved 
Sor Conversion 


Gross Amt. of Securities 
Proposed for Sale by 





Type of Securtty 
Percent 


July, , July, 
1939 | 1938 


17.5 


28.8 
49.4 59.8 | 38.4 
Short-term unsec. bonds .a. ae ibe Se 
Face amt. instal. ctfis icin en 
48 305,020; 21.2 d 5.5 
Common stock 16,384,617) 7.2 14,782,976) 7.9 
Ctfs. of partic., ben. int.,&e} 10,759,000) 4.7 ‘ 10,759,000) 5.7 
Warrants or rights aun wal 


$227 ,545,137'!100.0 (100.0 |$188,081,476!100.0 '100.0 


a Securities having maturity of three years or less are classified as “short-term” 
securities . 
TYPES OF SECURITIES INCLUDED IN TWO REGISTRATION STATE- 


MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES THAT 
BECAME FULLY EFFECTIVE DURING JULY, 1939 


Percent 


July, , July, 
1939 | 1938 


$39,675,250] 21.1 | 29.1 





Gross 


Amount Amount 





Long-term secured bonds..| $39,675,250 


Short-term secured bonds.a 





























Approz. Market Value a 
July, 1938 
$1,727,178 


Type of Security No. of 


Issues 





Face amount instalment certificates 
Preferred stock 


Certificates of partic., beneficial interest, &c____ 
Certificates of deposit 


$1,101,083 
47,952 














$2.256.724 $1,727,178 


* Refers to securities to be issued in exchange for existing securities. a Repre- 
sents actual market value or 1-3 of face value where market was not available. 
b Securities having a maturity of three years or less are classified as “short-term” 
securities. c Includes one statement guaranteeing an issue of securities of an 


affiliate . 
—_— iP 


Chicago Mercantile Exchange Extends Trading Period 
in Butter and Egg Futures—30 Minutes Daily Ex- 
cept Saturday 

To give traders in the Mountain States and on the Pacific 
Coast more time to act, rneneen of the Chicago Mercan- 
tile Exchange have voted to extend the trading period in 
butter and egg futures 30 minutes, except Saturdays. The 
Exchange’s announcement further explained: 

Under the new schedule, which was effective, as of Aug. 14, futures 
trading in eggs, Mondays through Fridays, will close at 12:25 p. m. in- 
stead of 11:55 a. m., and trading in butter futures will run to 12:30 p. m. 
instead of noon. Saturday closings will remain unchanged at 10:55 a. m. 
for eggs and 11:00 a. m. for butter. The egg futures market opens at 
9:10 a. m. and the butter futures market, at 9:20 a.m. The exchange is 
now observing a Saturday summer closing schedule and will continue on 
the short week until after Labor Day. 

The governors also voted to reduce from 50 tubs or cases to 10 tubs or 
cases the minimum quantity of butter and eggs that may be offered or 
bid on the spot call. The new ruling affects offerings of or bids on straight 
lots of butter only; in deliveries of miscellaneous lots no single lot may 
contain less than 50 tubs. 

To conform to various legal requirements, the Board acted to eliminate 
from all spot call rulings reference to ‘short held’’ butter. Heretofore. 
the exchange required that butter held in storage less than 30 days be 
offered as ‘‘short held.” 
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Assets and Deposits of National Banks on June 30 
Greater Than Any Previous Call Date—Assets 
Totaled $33,180,578,000 and Deposits Aggregated 
$29,469,469,000, Comptroller Delano Reports 

Comptroller of the Currency Preston Delano announced 
Aug. 19 that the total assets and total deposits of National 
banks in the continental United States, Alaska, Hawaii, 
and the Virgin Islands of the United States on June 30, 1939, 
the date of the last call for condition reports, continued to 
inerease in volume and were greater than on any previous 
call date in the history of the National Banking System. 
The total assets of the 5,209 active banks were $33,180,- 
578,000, an increase of $1,336,182,000 over the amount 
reported by the 5,218 active banks on March 29, 1939, 
the date of the previous call, and an increase of $2,803,- 
081,000 over the amount reported by the 5,248 aetive banks 
on June 30, 1938, the date of the corresponding call a year 
ago. In his further analysis of the Aug. 19 figures, Comp- 
troller Delano says: 

The deposits on June 30, 1939, aggregated $29,469,469,000, exceeding 
by $1,300,218,000 and $2,653,575,000 the amounts reported as of March 29, 
1939, and June 30, 1938, respectively. Deposits on the last call date 
consisted of demand and time deposits of individuals, partnerships, and 
corporations of $13,643,578,000 and $7,665,426,000, respectively, United 
States Government deposits of $502,312,000, deposits of States and po- 
litical subdivisions of $2,290 ,992,000, postal savings deposits of $40,946,000, 
certified and cashiers’ checks, cash letters of credit and travelers’ checks 
outstanding of $443 678,000, and deposits of other banks of $4,882,437 ,000, 
which included deposits of banks in foreign countries of $263,498,000. 
Savings deposits included with time deposits of individuals, partnerships, 
and corporations totaled $6,773,207,000 and represented 15,998,021 
accounts. 

Loans and discounts, including overdrafts, were $8,573,703,000, an 
increase of $105,223 ,000 since March, 1939, and an increase of $239,079 ,000 
since June, 1938. 

Investments in United States Government obligations, direct and fully 
guaranteed, aggregating $8,769,729,000, showed increases in the three 
and 12 month periods of $195,945,000 and $782,013,000, respectively. 
The direct and indirect obligations held on June 30, 1939, were $6,899,- 
885,000 and $1,869,844,000, respectively. Other bonds, stocks, and 
securities held tocaling $3,783,157,000, which included obligations of States 
and political subdivisions of $1.693,684,000, increased $1,645,000 since 
March and $126,597 ,000 in the year. 

Cash of $530,580,000, balances with other banks and cash items in 
process of collection of $4,904,159,000, and reserve with Federal Reserve 
banks of $5,640,067,000, a total of $11,074,806,000, increased $1,060,040,- 
000 and $1,624,251,000 in the three and 12 months periods, respectively . 

The unimpaired capita] stock on June 30, 1939, was $1,.562,956,000, 
which included class A preferred stock of $230,156,000 and class B preferred 
stock of $16,417,000. 

Surplus of $1,170,822,000, undivided profits of $449,352,.000, and 
reserves Of $206,382.000, 2 total of $1,826 556,000, increased $30,690,000 
since March and $125,637,000 since June, 1938. 

Bills payable, rediscounts, and other liabilities for borrowed money 
aggregating $3,540,000 decreased $2,440,000 since March and $6,046,000 
in the year. 

The percentage of loans and discounts to total deposits on June 30, 1939, 
was 29.09, in comparison with 30.06 on March 29, 1939, and 31.08 on 


June 30, 1938. 
SE cone 


Member Institutions of Federal Home Loan Bank of 
New York on June 30 Showed 19.3% Increase in 
Resources Over First Half of 1938 


The 64 Federal savings and loan associations located in 
New York State held total resources of $153,663,113 on 
June 30, an increase of 10.9% for the first half of the year 
and reflecting a growth of 19.3% over resources of $128,5840,- 
598 at June 30, 1938, according to a semi-annual review of the 
operation of such institutions submitted Aug. 19 to the Fed- 
eral Home Loan Bank Board at Washington by George L. 
Bliss, President of the Federal Home Loan Bank of New 
York and regional agent for the Board in the supervision of 
such associations in the Second Federal Home Loan Bank 
District. Local investors to the number of 185,211 were 
using the facilities of these privately-managed savings insti- 
tutions at the same date, a net increase of 24,889 as compared 
with the 160,322 investing members 12 months previous, 
the report stated. The announcement of the Bank went on 
to say: 

In reviewing the investment activity of these institutions, Mr. Bliss 
reported that during the first half of 1939 they loaned $16,175,636 on first 
mortgage loans in 3,425 transactions, mostly on homes, as compared with 
3,052 first mortgage loans aggregating $12,734,138 during the last half of 
1938. Commenting on the increasing extent to which Federal savings and 
loan associations are an important influence in the home financing field, the 
report noted that for the 12 months ended June 30, 1939, these institutions 
in New York made 6,477 first mortgage loans for $28,909,774, as compared 
with 5,583 such loans for $21,969,867 during the 12 months that ended 
at Dec. 31, 1938. The vast majority of such loans were written on a long- 
term basis with monthly payments adjusted to the income of the home 
owner. 


- 
ee 





Mortgage Loans in New York State for July Increased 
in Number and Dollar Value Over Last Year 
Mortgage loans made by all savings and loan associations 
in New York State during July, 1939, increased in both num- 
ber of loans and amount of money loaned over the same 
month in 1938, according to figures issued Aug. 23 by the 


New York State League of Savings and Loan Associations. 
Further details were announced as follows: 

The 107 reporting associations, with assets totalling $187 573,004, actu- 
ally made 825 home loans during the month of July, 1939, in a total amount 
of $2,614,702. Of these, there were 518 loans totalling $1,977,409 for the 
purchase of construction of new homes; 126, totalling $439,850 were refin- 
anced; 83 repair and modernization loans totalled $111,952; and 98 other 
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loans, $85,491. The projected total, to include loans made by all associa- 
tions in the State during the month, would be 1,690 loans in an amount of 
$5,360,136, which is an increase of 29% in dollars loaned, and 13% in 
number of loans made during July, 1939 over July. 1938. 


a heen 


Private Investments in Federal Savings and Loan 
Associations Showed 30% Increase in Fiscal Year 
Ending June 30 


Investment by the public in shares of Federal savings and 
loan associations increased more than $227,000,000, or 30%, 
during the fiscal year ended June 30, the Federal Home Loan 
Bank Board announced on Aug. 19. Reports from 1,386 
Federals showed private investments aggregated $990,871,- 
600, an increase of $26,000,000 since May 31—almost 
$1,000,000 every business day—the Board revealed in its 
annual survey. This compared with investments of $763,- 
724,500 reported by 1,346 institutions June 30, 1938, and 
more than doubled the $432,000,000 in private investments 
of all Federals on June 30, 1936. In commenting on the 
figures, T. D. Webb, Vice-Chairman of the FHLBB, said: 


The private share investments of nearly 1,300,000 persons now represent 
almost 83% of the total investments in Federal associations. The 17% 
of Government investments in these associations—all locally owned and 
locally directed institutions established since 1933—are carried on the same 
basis as private shares. The Government will receive approximaetly 
$3,800,000 in dividends for the six months period ended June 30, making a 
total of approximately $23,400,000 paid on its investments in the past six 
Sales. 5 

The Government now has about $217,000,000 invested in Federal asso- 
ciations , about 80% of which came from the Home Owners’ Loan Corpora- 
tion and the remainder from the Treasury. This compares with an invest- 
ment of $218,000,000 a year ago. But these figures fail to tell the real 
story. 

Federal investments rose sharply until 1938, for they were used to bulwark 
new institutions. In 1938 they leveled off, because private investments 
were made in such volume thaf the need of Federal funds declined. The 
Government investments represented in the four new Federals chartered 
during the last fiscal year, and institutions converted from State charters, 
were more than offset by the repurchase of Government investments in 
existing institutions through the use of private funds. The flow of Govern- 
ment money into these institutions virtually has stopped, and in the future 
can be expected to be reserved for emergency uses, to strengthen institu- 
tions which are solvent but which need funds properly to serve the home- 
financing needs of their communities. 

But in no sense have Federal savings and loan associations ever been 
Government-subsidized institutions, any more than national banks are 
subsidized by the Government. They are strictly private enterprises, 
paying the Government for use of its funds in their primary period of devel- 
opment. That they have won public confidence is proved by the fact that 
they now hold the investments of 1,299,915 citizens of small and moderate 
incomes, an increase of nearly 270,000 new investors in the last fiscal year 
alone. 

——_. 


Federal Savings and Loan Insurance Corporation Has 
Expended $390,835 in Restoring Four Associations 
to Normal Operations in Five Years 


The Federal Savings and Loan Insurance Corporation 
has been called on to expend $390,835 in restoring four sav- 
ings and loan associations to normal operation and in assist- 
ing three other associations, which subsequently liquidated, 
in the five years of its operations, Nugent Fallon, General 
Manager, reported on Aug. 19. Tentative commitments 
for additional contributions of $140,505 to two associations 
had been made up to Aug. 14, he stated. Contributions 
were made to associations in six scattered States, Mr. Fallon 
said. Recoveries on the contributions amount to $11,411 
to date. Mr. Fallon added: 

Not a single investor in an insured institution has suffered a loss in his 
savings during these five years. 
| The Corporation's $120,000,000 in resources is acting as watchman for 
each one of the 2,376,000 private investors whose investments show a gain 
of $341,342,000 during the past year. During the year total assets of the 
insured associations increased $360,935,000 to $2,339,411,000. 

The basic security of the savings accounts in insured associations is in 
the investments which the associations make for home-financing purposes. 
The amortized home mortgage loan is one of the highest types of investment 
open to financial institutions. 

——g——_ —. 


Savings, Building and Loan Associations Advanced 
$94,154,000 to Home Owners in June—Record 
Figures 


Savings, building and loan associations in June topped all 
—— months of the decade with loans of $94,154,000 to 
ome-owners, the United States Building and Loan League 
reported on Aug. 12. This brought the total for the first 
half of the year up to $453,955,000, an increase of 16% over 
1938’s like six months. Clarence T. Rice, Kansas City, 
Kan., President of the League, gives credit for the upward 
trend both to the rising volume of home building and to the 
increasing amounts of available funds in savings and loan 
associations. Each month of the first six this year saw an 
increase in loan volume over the preceding month. The rise 
from May to June was 5.7%. his was considerably larger 
than the rise between these two months in either 1936, 1937 
or 1938. The League, in part, adds: 

Loans for the building of new homes in June represented 31.8% of the 
total, a larger proportion of the loan program than in any other month yet 
recorded since the depression. Coupled with this contribution of the thrift 
and home financing institutions to building trades’ employment was the 
usual 6% or so of loan volume disbursed for modernization and repair of 
homes, a further creator of employment. 

Construction leans in the June record were surpassed in importance 
only by home purchase loans which continued as in previous months of this 
year to use the largest block of savings and loan financing, 34.2%. 
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For the six month period $1.00 of every $3.40 loaned went fo 1:home 
construction, and $1.00 out of every $2.93 loaned was to assist some family 
to buy a home either newly built or older. 

Analysis of the June loans and the per cent of total loaned for various 
purposes, plus the same date for the first months of 1939 follows: 


ESTIMATED LOANS MADE BY ALL ASSOCIATIONS IN THE 
UNITED STATES 





























June, 1939 First 6 Months, 1939 
Purpose Per Cent Per Cent 
Amount of Total Amount of Total 
New construction. -—--___- $29,919,000 31.8 $133 672,000 29.45 
Repair and modernization __ 5,802,000 6.2 28 ,038 ,000 6.18 
Home purchase --_-__.____ 32,228,000 34.2 154,746,000 34.09 
BE Ser es 17,123,000 18.2 87,365,000 19.24 
Other purpose__...__.____ 9,082,000 9.6 50,135,000 11.04 
$94,154,000 $453 955,000 
———— <a 


Problem as to Why Construction Has not Developed 
More Rapidly to Be Considered Along with Solution 
at Annual Convention of Mortgage Bankers’ Asso- 
ciation in Detroit Oct. 4 to 6 


“Uncertainty over continued employment”’ is the principal 
reason why more people do not build their own homes, ac- 
cording to the Mortgage Bankers Association of America, 
which has polled its members to determine what they believe 
are the actual reasons why new construction has not de- 
veloped more rapidly than it has in view of the obvious 
need for it all over the country. This problem and how it 
can be solved, 8S. M. Waters, President, said on Aug. 5, 
will be one of the principal topics for discussion at the 
association’s 26th annual convention .in Detroit, Oct. 4, 5 
and 6. The study was made among the association’s mem- 
bers in 65 representative cities. The association, in its 
advices, says: 

Of the replying members, 97% cite ‘fear of holding their jobs” as the 
primary reason why people are afraid to embark on home ownership, and 
a large majority of them cite it as the ‘‘most important reason by far.’ 
Next in importance is the “high cost of labor and materials’’ with 74% 
citing it as a deterrent to more new building. But, on this point, there 
was a far from uniform opinion. Of the 26% of the members replying 
who do not hold labor and material costs too high, many declared they felt 
that this factor has been “highly over-exaggerated’’ and some even de- 
clared they did ‘“‘not wish to see building costs reduced.”’ 

Of the 74% who think labor and material costs too high, an important 
number view this factor as one ‘‘that will take care of itself and become 
adjusted”’ and say it is by no means the most serious. 

The third most important reason given is that ‘‘you can buy cheaper 
than you can build’’ with 67% of the replying members civing it as a prin- 
cipal reason. Mr. Waters. pointed out, however, that this condition is 
apparently disappearing faster than most people realize. An earlier Asso- 
ciation survey indicates that ‘‘overhanging’’ or unabsorbed real estate— 
property for sale but attracting no buyers—is being sold fairly rapidly. 
The study showed that, in 65 cities, 68% of unabsorbed real estate has 
already been sold. 

The study also showed thay 46% of the replying members view high 
taxes as a deterrent and 28% believe that ‘renting has become relatively 
more attractive than ever before.’’ The relavively few citing the latter 
reason is surprising, Mr. Waters said, in view of the fairly widespread 
belief, particularly in governmental circles, that a ‘‘profound change in 
living habits has come over the American people who have become more 
definitely a renting class than ever before."’ 


Os 


Liquidation of 11 Receiverships of National Banks 
Completed During July 


During the month of July, 1939, the liquidation of 11 
receiverships was completed and the affairs thereof finally 
closed, it was announced Ang. 14 mf Preston Delano, 
Comptroller of the Currency. This makes a total of 1,333 
receiverships finally closed or restored to solvency since the 
Banking Holiday of March, 1933. The Comptroller’s 
announcement continued: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1,333 receiverships , exclusive of the 42 restored to solvency, 
aggregated $585,805,833, or an average return of 81.07% of total liabilities, 
while unsecured creditors received dividends amounting to an average of 
68.37% of their claims. 

Dividends distributed to credtors of all active receiverships during the 
month of July, 1939, amounted to $2,870,698. Total dividends paid and 
distributions to depositors of all receiverships from March 16, 1933, to 
July 31, 1939, amounted to $946,350,079. Data as to results of liquidation 
of receiverships finally closed during the month are as follows: 
INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 


OR RESTORED TO SOLVENCY DURING THE MONTH OF JULY, 
1939 




















Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dis-| Dividend 
Name and Location of Bank of Including | bursem'ts | Declared 
Failure Offsets to Total to All 
Allowed | Liabilities| Claimants 
x % % 
First Nat. Bank, Martinsville, Ind...| 6-27-32 707 645 73.96 55.05 
First Nat. Bank, Montpelier, Ind_-- -- 10-3-33 362,547 87.91 68.9 
Cedar Rapids National Bank, Cedar 
Rapids, lowa a-----.-.----.-------- b1-23-34 | 1,783,792 | 100.0 ©30.8863 
First Nat. Bank, Sodus, N. Y.....-.-.- 1-12-33 483,307 54.61 25.66 
First Nat. Bank, Glen Campbell, Pa. -- 12-7-31 279,454 64.03 48.27 
Henderson Nat. Bank, Henderson, Ky.| 6-11-32 | 1,273,462 99.66 100.11 
Farmers Nat. Bank, Leechburg, Pa...| 10-12-31 540,401 89.01 88.33 
First Netional Bank, Orbisonia, Pa...| 10-5-31 361,425 75.61 75.5 
Yardley Nat. Bank, Yardley, Pa-__--_-- 3-7-34 511,915 | 102.0 103.95 
First Nat. Bank in Alexandria, 8. Dak.| 9-11-31 317,528 71.72 54.35 
First Nat. Bank, West Allis, Wis. --.-. 2-9-34 ' 1,746,966 90.82 87.5 





a Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 

b Shareholders’ agent elected to continue liquidation after payment by receiver of 
principal and interest in full to creditors. 

c Sole creditor of receivership paid 100% principal and interest in full through 
principal dividends of 22.924% and partial interest dividends of 7.9623%, plus 
other non-dividend cash payments. 
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Tenders of $218,404,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,858,000 
Accepted at Average Rate of 0.042% 

A total of $218,404,000 was tendered to the offering of 
$100,000,000 or thereabouts of 91-day Treasury bills dated 
Aug. 23 maturing Nov. 22, 1989, it was announced on Aug. 
21 by the Treasury Department. Of this amount, $100,- 
858,000 was accepted at an average rate of 0.042%. 

The tenders to the offering of Treasury bills were re- 
ceived at the Federal Reserve banks and the branches 
thereof up to 2 p. m., (EST) Aug. 21. Reference to the of- 
fering appeared in our issue of Aug. 19, page 1105. The 
following regarding the accepted bids to the offering is from 
the Treasury’s announcement of Aug. 21: 

Total applied for, $218,404 ,000. Total accepted, $100,858 ,000. 
Range of accepted bids: 

High, 100.00. 

Low, 99.987; equivalent rate approximately 0.051%. 

Average price, 99.989; equivalent rate approximately 0.042%. 

(30% of the amount bid for at the low price was accepted.) 


a 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Aug. 30, 1939 

Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Aug. 25 by the 
Treasury Department. The tenders will be received at the 
Federal Reserve banks or the branches thereof up to 2 p. 
m., (EST) Aug. 28, but will not be received at the Treasury 
Department, Washington. The bills, which will be sold on 
a discount basis to the highest bidders, will be dated Aug. 
30 and will mature on Nov. 29, 1989; on the maturity date 
the face amount will be payable without interest. There 
is a maturity of a similar issue of bills on Aug. 30 in 
amount of $100,521,000. In their announcement of the of- 
fering, the Treasury also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 28, 
1939, all tenders received at the Federal Reserve banks or branches 
thereof up to closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the amoufit applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Aug. 30, 1939. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Ciruclar No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. : 

—— <————— 


Corporation Income and Excess-Profits Tax Returns 
for 1937 Amounted to $1,276,183,511—Profits Tax 
Totaled $175,897,696 


The Treasury Department on Aug. 23 made public pre- 
liminary statistics of corporation income and excess-profits 
tax returns for 1987, filed through Dec. 31, 1988, prepared 
under the direction of Commissioner of Internal Revenue 
Guy T. Helvering. 

The number of corporation income and excess-profits tax 
returns for 1987, filed during the calendar year 1938, ac- 
cording to the Treasury, in 529,098, of which 192,029 show 
net income amounting to $9,634,849,008, while 285,810 show 
a deficit of $2,280,845,542, and 51.259 have no income data. 
The normal tax is $1,056,940,380, the surtax on undis- 
tributed profits is $175,897,696, the excess-profits tax is $43,- 
345,435, and the total tax is $1,276,183,511. A comparison of 
the data for 1987 with the data for 1936 shows that the 
number of returns with net income decreased 11,132 or 
5.5%, the net income increased $156,607,5383 or 1.7%, and 
total income and excess-profits taxes increased $84,805,738 
pt I a te of returns with no net income in- 

‘ : or 5.4%, and the deficit r e n 
increased $128,821,827 or 6.0%. eee een 

In these columns of Aug. 12, page 1010, the results of 
operations of the Bureau of Internal Revenue during the 
fiscal year ended June 30, 1989 in the investigation of in- 
come-tax returns and the settlement of contested cases was 
reported. 
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Following Curtailment of His Cruise President Roose- 
velt’s Appeals to Foreign Powers for European 
Peace—Messages to Chancellor Hitler of Germany, 
President Moscicki of Poland and King Emmanuel 
of Italy—Developments Incident to Signing of Non- 
Aggression Pact Between Germany and Russia 

With a crisis developing anew in Europe, President 
Roosevelt again lent his efforts this week toward peace in 
messages to Chancellor Adolf Hitler of Germany, President 
Moscicki of Poland and King Victor Emmanuel of Italy. 
The President’s action on Aug. 24 followed the announce- 
ment of the signing on that day of a 10-year non-aggression 
pact between Russia and Germany, as to reports of which 
earlier in the week, United Press accounts from Washing- 
ton on Aug. 22 said: 

High Administration officials and informed diplomats said tonight that 
the German Government’s announcement of intention to conclude a non- 
aggression pact with Soviet Russia would, if completed, destroy the world 
balance of power and greatly strengthen Germany, Italy and Japan, the 
major totalitarian powers. 

It was indicated on high authority that consummation of such an agree- 
ment between two of the world’s greatest military nations—although not 
tantamount to an alliance—probably would spur President Roosevelt in 
his drive to force Congressional revision of American neutrality legisla- 
tion to permit “cash and carry” wartime trade with this country. 


On Aug. 23 Americans were urged by the State Depart- 
ment to return from abroad, and on the same date Presi- 
dent Roosevelt curtailed his vacation cruise off New Eng- 
land and Canadian waters on board the Tuscaloosa, men- 
tion of which was made in our issue of Aug. 19, page 1120. 
Associated Press advices aboard the U. 8S. 8S. Lang at sea 
Aug. 23 in reporting the President’s return said: 

Concerned over the European crisis, President Roosevelt abandoned plans 
today for exploration of the Gulf Stream on a fishing trip and ordered 
the cruisers Tuscaloosa and Lang to speed to Sandy Hook, N. J. 

The Tuscaloosa, carrying the President, is expected to arrive at Sandy 
Hook Thursday morning [Aug. 24]. Boarding a special train, the Presi- 
dent will arrive in Washington shortly after noon. 

Mr. Roosevelt was silent on what steps, if any, he planned upon his 
return to the capital. Reporters recalled his recent press conference 
stetement that Congressional refusal to enact neutrality legislation had tied 
his hands and prevented American attempts to avert war. 

Newspaper men aboard the Lang immediately sought information by 
radio to the Tuscaloosa upon these points: 

Whether a European war would necessitate a special session of Con- 
gress on neutrality. 

Whether there was any possibility of the recall of Ambassador Laurence 
A. Steinhardt from Moscow for report and consultation on the German- 
Russian non-aggression pact. 

Whether any non-routine conferences on the European situation were 
planned for Washington. 

Replying, a Presidential Secretary merely outlined the President’s de- 
cision to proceed to Sandy Hook instead of landing Friday morning at 
Annapolis, as had previously been planned. He sent this message: 

“Early this morning the President decided to return to Washington at once 
because of the international situation.” 

The Tuscaloosa’s radio men were maintaining constant communication 
with the State Department and broadcasts also kept the President advised 
of the latest developments. 

Because the water’s depth at Sandy Hook Pier is insufficient to permit 
the Tuscaloosa to dock there, Mr. Roosevelt will transfer to the Lang 
somewhere en route. 


From London, Aug. 22, when the proposed signing of 
Russo-German pact was made known, Associated Press ad- 
vices said: 

The German-Soviet move was seen by British political circles as a 
major blow to the British-French front at a critical turn in European 
affairs. It also was regarded as a personal diplomatic defeat for Prime 
Minister Chamberlain. Critics of the Prime Minister declared that the 
development was a direct sequel of his former policy of appeasement. 

The German-Russian decision also was expected to be the first order 
of business at the conference of seven small neutral nations, called. for 
tomorrow by Leopold III, King of the Belgians, to draft a peace appeal 
to the big Powers. 

The representatives of Belgium, the Netherlands, Norway, Sweden, Den- 
mark, Finland and Luxembourg—signatories of the four-year-old Oslo 
Jonvention for Reduction of Trade Barriers—also will consider war’s 
problems of food and shelter for civilians and care for the wounded. 

The first reaction in the small countries of southeastern Europe was 
one of alarm. Officials in Hungary, Slovakia, Rumania, Bulgaria and 
Yugoslavia said the pact might mark a turning point in world history. 

One official in the Balkans said ‘Poland might just as well lay down 
her arms” immediately, adding that ‘“‘at least she can escape physical 
annihilation in that manner.” Complete shifts in Europe’s opposing 
camps were seen as a likelihood. 

Some persons foresaw Poland squeezed into subjugation by nutcracker 
tactics extending to the small eastern European countries. Officials of 
Slovakia predicted their little nation would get generous slices of Poland 
for their friendship to Germany. 


King Leopold’s appeal is referred to elsewhere in these 
columns. 

In his message Aug. 24 President Roosevelt urged Ger- 
many and Poland to refrain from taking any position or 
committing any act of hostility for a reasonable and stip- 
ulated period of time and pleaded with them to solve their 
problems by common agreement. United Press advices 
from Washington, Aug. 24, noting this said: 

The Chief Executive’s eleventh-hour dramatic appeal to the two nations 
which are threatening to plunge Europe into a major war, urged them to 
solve their controversy: 


1. By direct negotiation. 

2. By submission of their controversy to neutral arbitration. 

3. Agree to solution of their quarrel through the procedure of orderly conciliation. 

Mr. Roosevelt suggested that if the latter method were adopted that 
the conciliator or “‘moderator” be a national of some traditionally neutral 
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State in Europe or a representative of one of the American Republics, 
which he emphasized would be free from any connection with or participa- 
tion in European affairs. . . . 

To Hitler and Moscicki Mr. Roosevelt said that it was well known 
that, on behalf of the United States, he had exerted and would continue 
to exert, every influence possible to preserve world peace. .. . 

The message to the Italian King was delivered orally at his summer 
retreat by United States Ambassador William Phillips as the German- 
Polish crisis neared a climax. 

The plea was addressed only to the Italian ruler, but copies were dis- 
patched to American diplomats in Europe and presumably were to be 
submitted to various Governments on an information basis. . . . 

The appeal, which the Secretary said was drafted and transmitted 
without consulting any foreign power, stated that “any general war would 
cause to suffer all nations whether belligerent or neutral,” whether victors 
or vanquished, and would clearly bring devastation to the peoples and 
perhaps to the Governments of some nations most directly concerned.” 


It was observed in Associated Press accounts from Wash- 
ington, Aug. 22, that the present non-aggression pact be- 
tween Germany and Russia was signed in 1926 and was 
extended in 1931. The extension was ratified in 1933 by 
the Hitler Government and the pact is still in effect. The 
Associated Press went on to say: 

This pact provided by the first article that the two Governments would 
remain in friendly contact with each other with the object of obtaining 
an agreement on all questions concerning their relations. 

Another point provided that in case one party, in spite of its peaceful 
conduct, should be made the victim of an aggression, the other would 
observe neutrality during the duration of the conflict. 

A third point provided that if there was a coalition to create a 
financial or economic boycott against one party, the other would not 
adhere to it. 

Observers emphasized use of the phrase, “in spite of its peaceful con- 
duct.”” They said this meant that if one party committed an aggression, 
the other was not obliged to remain neutral. 

This thought is continued, they believe, in the forthcoming non-ag- 
gression pact, in which, according to reports from Rome, the third point 
will provide that in case either party commits an act of aggression, the 
other may denounce the pact. 

Observers regard this point as the crux of the whole question. They 
said it makes it still possible for Great Britain and France to conclude a 
pact of mutual assistance with Russia, despite the Russo-German non- 
aggression pact. 


Besides the President’s appeal, Pope Pius XII also made 
an appeal for European peace; this is referred to elsewhere 
in this issue. President Roosevelt’s messages follow: 

TO CHANCELLOR HITLER 
His Excellency Adolf Hitler, Chancellor of the German Reich, Berlin, 
Germany. 

In the message which I sent to you on April 14 last I stated that 
it appeared to me that the leaders of great nations had jt in their 
power to liberate their peoples from the disaster that impended, but that 
unless the effort were immediately made with good-will on all sides to 
find a peaceful and constructive solution of existing controversies, the 
crisis. which the world was confronting must end in catastrophe. Today 
that catastrophe appears to be very near at hand, indeed. 

To the message which I sent to you last April, I have received no 
reply; but because of my confident belief that the cause of world peace— 
which is the cause of humanity itself—rises above all other considerations, 
I am again addressing myself to you with the hope that the war which 
impends and the consequent disaster to all peoples everywhere may yet 
be averted. 

I, therefore, urge with all earnestness—and I am likewise urging the 
President of the Republic of Poland—that the Governments of Germany and 
of Poland agree by common accord to refrain from any positive act of 
hostility for a reasonable and stipulated period, and that they agree like- 
wise by common accord to solve the controversies which have arisen be- 
tween them by one of the three following methods: First, by direct 
negotiation ; second, by submission of these controversies to an impartial 
arbitration in which they can both have confidence; or third, that they 
agree to the solution of these controversies through the procedure of con- 
ciliation, selecting as conciliator or moderator a national of one of the 
traditionally neutral States of Europe, or a national of one of the Anter- 
ican Republics which are all of them free from any connection with or 
participation in European political affairs. 

Both Poland and Germany being sovereign Governments, it is under- 
stood, of course, that upon resort to any of the alternatives I suggest, 
each nation will agree to accord complete respect to the independence and 
territorial integrity of the other. 

The people of the United States are as one in their opposition to 
policies of military conquest and domination. They are as one in rejecting 
the thesis that any ruler, or any people, possess the right to achieve their 
ends or objectives through the taking of action which will plunge count- 
less millions of people into war and which will bring distress and suffer- 
ing to every nation of the world, belligerent and neutral, when such ends 
and objectives, so far as they are just and reasonable, can be satisfied 
through processes of peaceful negotiation or by resort to judicial arbitration. 

I appeal to you in the name of the people of the United States, and 
I believe in the name of peace-loving men and women everywhere, to 
agree to the solution of the controversies existing between your Government 
and that of Poland through the adoption of one of the alternative methods 
I have proposed. I need hardly reiterate that, should the Governments of 
Germany and of Poland be willing to solve their differences in the peace- 
ful manner suggested, the Government of the United States will stand 
prepared to contribute its share to the solution of the problems which are 
endangering world peace in the form set forth in my message of April 14. 

FRANKLIN D. ROOSEVELT 


MESSAGE TO PRESIDENT MOSCICKI 


His Excellency, Ignace Moscicki, President of the Polish Republic, Warsaw, 

Poland: 

The manifest gravity of the existing crisis imposes an urgent obliga- 
tion upon all to examine every possible means which might prevent the 
outbreak of general war. 

With this in mind, I feel justified in suggesting that certain possible 
avenues of solution be considered. 

The controversy between the Government of Poland and the Government 
of the German Reich might be made the subject of direct discussion be- 
tween the two Governments. 
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Should this prove impossible or not feasible, a second avenue might be 
that of submission of the issues to arbitration. 

A third method might be conciliation through a disinterested third 
party, in which case it would seem appropriate that the parties avail 
themselves of the services of one of the traditionally neutral States, or a 
disinterested republic of the Western Hemisphere, wholly removed from the 
area and issues of the present crisis. 

Both Poland and Germany being sovereign Governments, it is under- 
stood, of course, that upon resort to any one of the alternatives I suggest, 
each nation will agree to accord complete respect to the independence and 
territorial integrity of the other. 

Should you determine to attempt solution by any of these methods, you 
are assured of the earnest and complete sympathy of the United States 
and of its people. During the exploration of these avenues, I appeal to 
you, as I have likewise appealed to the Government of the German Reich, 
to agree to refrain from any posi-ive act of hostility. 

It is, I think, well known to you that, speaking on behalf of the United 
States, I have exerted and will continue to exert every influence in behalf 
of peace. The rank and file of the population of every nation, large and 
small, want peace. They do not seek military conquest. They recognize 
that disputes, claims and counter claims will always arise from time to 
time between nations, but that all such controversies, without exception, 
can be solved by peaceful procedure if the will on both sides exists so to de. 

I have addressed a communication in similar sense to the Chancellor 
of the German Reich. 

FRANKLIN D. ROOSEVELT 


MESSAGE TO KING VICTOR EMMANUEL OF ITALY 

Again a crisis in world affairs makes clear the responsibility of heads 
of nations for the fate of their own people and indeed of humanity it- 
self. It is because of traditional accord between Italy and the United 
States and the ties of consanguinity between millions of our citizens that 
I feel that I can address Your Majesty in behalf of the maintenance of 
world peace, 

It is my belief and that of the American people that Your Majesty 
and Your Majesty’s Government can greatly influence the averting of an 
outbreak of war. Any general war would cause to suffer all nations, 
whether belligerent or neutral, whether victors or vanquished, and would 
clearly bring devastation to the peoples and perhaps to the Governments 
of some nations most directly concerned. 

The friends of the Italian people and among them the American people 
could only regard with grief the destruction of great achievements which 
Evropean nations and the Italian nation in particular have attained dur- 
ing the past generation. 

We in America, having welded a homogeneous nation out of many na- 
tionalities, often find it difficult to visualize the animositites which so 
often have created crises among nations of Europe which are smaller 
than ours in population and in territory, but we accept the fact that these 
nations have an absolute right to maintain their national independence 
if they so desire. If that be sound doctrine then it must apply to the 
weaker nations as well as to the stronger. 

Acceptance of this means peace, because fear of aggression ends. The 
alternative, which means, of necessity, efforts by the strong to dominate 
the weak, will lead not only to war but to long future years of aggres- 
sion on the part of the victors and to rebellion on the part of the van- 
quished. So history teaches us. 

On April 14 last I suggested in essence and understanding that no 
armed forces should attack or invade the territory of any other indepen- 
dent nation, and that this being assured discussions be undertaken to 
seek progressive relief from the burden of armaments and to open avenues 
of international trade, including sources of raw materials necessary to the 
peacemul economic life of each nation. 

I said that in these discussions the United States would gladly take 
part. And such peaceful conversation would make it wholly possible for 
Governments other than the United States to enter into peaceful discus- 
sions of political or territorial problems in which they were directly con- 
cerned. 

Were it possible for Your Majesty’s Government to formulate proposals 
for a pacifie solution of the present crisis along these lines you are 
assured of the earnest sympathy of the United States. 

The Government of Italy and the United States can today advance those 
ideals of Christianity which of late seem so often to have been obscured. 

The unheard voices of countless millions of human beings ask that they 
shall not be vainly sacrificed again. 

FRANKLIN D. ROOSEVELT 
SS 
President Roosevelt Sees Hope for Peace 

At his press conference in Washington yesterday (Aug. 25) 

President Roosevelt said that he was still hopeful that war 


in Europe could be averted. In discussing the foreign situa- 
tion at his press conference, the President said that he could 
not make any decision on calling a special session of Congress 
to act on new neutrality legislation until the situation was 
certain to bring hostilities. He also remarked that he had 
not yet received any replies to his appeals to the rulers of 
Germany, Poland and Italy; these are noted elsewhere in 
our issue of today. Washington Associated Press advices 
Aug. 25 in part said: 

Saying there had been some confusion over the word in minent, he de- 
clared it carried the connotation of certainty and then went on to say he 
did not believe the present situation was certain to bring hostilities. Every 
one devoutly hopes that war is not certain, he declared. 

Asked whether the hope of which he spoke was based on any specific 
knowledge, the President replied he had no more news than the newspaper- 
men present. 

Discussing the critical state of world affairs in a calm, deliberate tone the 
President said he had no replies as yet from his messages to Germany and 
Poland to settle their differences either by direct negotiations, impartial 
arbitration or through a neutral moderator, or to his earlier appeal of 
yesterday to the King of Italy to intervene in behalf of peace. 

Asked about American preparedness measures, Mr. Roosevelt said the 
machinery which began to take form two years ago had been perfected in 
the Inst year and the only question remaining was the pressing of the button 
to put it in operation at the proper time. 

Included, he said, were financial preparations and preparatory measures 
for evacuating Americans from war zones. Most of his conferences today, 
he added, were related to the use of this machinery should it become neces- 
sary. 

The President said he had not cancelled his West Coast trip, scheduled for 
Oct. 1, but added that whether he goes will depend on developments. He 
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also said he would like te go to Hyde Park, Monday night. but would not do 
so if the situation then is as it is today. 


————_ > 


Measure Enacted at Recent Session of Congress Amend- 
ing Tennessee Valley Authority Act of 1933— 
Authorizes Purchase of Properties of Common- 
wealth & Southern Corp. 

As was indicated in our Aug. 19 issue, page 1108, the 
Federal Government, through its public power agency, the 
Tennessee Valley Authority, entered the electric power and 
light business on a large scale Aug. 15, when the TVA, in 
conjunction with allied cities, towns and cooperatives in the 
State of Tennessee, took possession of the Tennessee Electric 
Power Co. (subsidiary of Commonwealth & Southern Corp.,) 
for the agreed price of $78,600,000. As was explained in the 
item on page 1108, the transfer of the Tennessee Electric 
Power Co. from private to public ownership was made 

ssible by recent Congressional legislation. The enabling 

bill, amending the Tennessee Valley Authority Act of 1933, 

was signed by President Roosevelt on July 26 (as noted in 

these columns July 29, page 658) and the adoption of the 
conference report thereon was indicated on p 494 of our 
issue of July 22. Herewith we give the text of the measure 

(passed at the session of Congress which adjourned Aug. 5,) 

as signed by the President, July 26: 


{S8. 1796] 
AN ACT 
To amend the Tennessee Valley Authority Act of 1933 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Tennessee Valley Authority 
Act of 1933, as amended, is amended by adding after seccion 15a the fol- 
lowing new sections: 

‘Sec. 15b. No bonds sha]! be issued by the Corporation after the date 
of enactment of this section under section 15 or section 15a. 

“Sec. 15c. With the approval of the Secretary of the Treasury the 
Corporation is authorized, after the date of enactment of this section, 
to issue bonds not to exceed in the aggregate $61,500,000. Such bonds 
may be sold by the Corporation tc obtain funds which may be used for the 
following purposes only: 

(1) Not to exceed $46,000,000 may be used for the purchase of electric 
utility ies of the Tennessee Electric Power Co. and Southern Ten- 
nessee Power Co., as contemplated in the contract between the Corpo- 
ration and ~ Commonwealth and Southern Corp. and others, dated as of 


**(2) Not to exceed $6,500,000 may be used for the purchase and re- 
habilitation of electric utility , ponerse of the Alabama Power Co. and 
Mississippi Power Co. in the following named counties in northern Alabama 
and ern Mississippi: The counties of J » Madison, Limestone, 
Lauderdale, Colbert wrence, Morgan, Marshall, De Kalb, Cherokee, 
Cullman, W in, Marion, and Lamar in northern Alabama 


and the counties of Calhoun, Chickasaw, Monroe, Clay, Lowndes, Oktib- 
beha, Choctaw, Webster, Kemper in 
nort * Mississip 


Noxubee, Winston, Neshoba, and 


h i. 
(3) Not to exveed $3,500,000 may be used for rebuilding, replacing, and 
repa electric utility properties purchased by the Corporation in accord- 
ance with the foregoing visions of this section. 

(4) Not to exceed .500, may be used for constructing electric 

ion lines, substations, and other electrical facilities necessary to 
connect the electric utility properties purchased by the Corporation in 
with the forego’ provisions of this section with the electric 

power tem of the tion. 

(5) Not to exceed $2, ,000 may be used for loans under section 
12a to States, counties, municipalities, and non- t organizations to 
enable them to any electric utility properties referred to in the 
contract between the Corporation and the Commonwealth and Southern 
e. and others, dated as of mer. 1939, or any electric utility properties 
of the Alabama Power Co. or Mississippi Power Co. in any of the counties 
in northern Alabama or northern Mississippi named in paragraph (2). 

The Corporation shall file with the President and with the Congress in 
December of each year 4 financial statement and complete report as to the 
expenditure of funds derived from the sale of bonds under this section 
covering the period not covered by any such previous statement or report. 
Such bonds shall be in such forms and denominations, shall mature within 
such periods not more than 50 years from the date of their issue, may be 
redeemable at the option of the Corporation before maturity in such manner 
as may be stipulated therein, sha]] bear such rates of interest not exceeding 
3% per centum per annum, shall be subject to such terms and con- 
ditions, shall be issued in such manner and amount, and sold at such prices, 
as may be prescribed by the Corporation with the approval of the Secretary 
of the Treasury: Provided, That such bonds shal! not be sold at such prices 
or on such terms as to afford an investment yield to the holders in excess of 
3% per centum per annum. Such bonds shall be fully and unconditionally 
guaranteed both as to interest and principal by the United States, and such 
guaranty shall be expressed on the face thereof, and such bonds shal] be 
lawful investments, and may be accepted as security, for all fiduciary, trust, 
and public funds, the investment or deposit of which shall be under the 
authority or control of the United States or any officer or officers thereof. 
In the event that the Corporation should not pay upon demand when due, 
the principal of, or interest on, such bonds, the Secretary of the Treasury 
shall pay to the holder the amount thereof, which is hereby authorized to 
be appropiated out of any moneys in the Treasury not otherwise appro- 
priated, and thereupon to the extent of the amount so paid the Secretary 
of the Treasury shall succeed vo all the rights of the holders of such bonds. 
The Secretary of the Treasury, in his discretion, is authorized to purchase 
any bonds issued hereunder, and for such purpose the Secretary of the 
Treasury is authorized to use as a public-debt transaction the proceeds from 
the sale of any securities hereafter issued under the Second Liberty Bond 
Act, as amended, and the purposes for which securities may be issued under 
such Act, as amended, are extended to include any purchases of the Corpo- 
ration’s bonds hereunder. The Secretary of the Treasury may, at any time, 
sell any of the bonds of the.Corporation acquired by him under this section. 
All redemptions, purchases, and sales by the Secretary of the Treasury of 
the bonds of the Corporation shall be treated as public-debt transactions 
of the United States. With the approval of the Secretary of the Treasury. 
the Corporation shall have power to purchase such bonds in the open 
market at any time and at any price. None of the proceeds of the bonds 
shall be used for the performance of any proposed contract negotiated by 
the Corporation under the authority of section 12a of this Act until the 
proposed contract shall have been submitted to and approved by the Federal 
Power Commission. When any such proposed contract shall have been 
submitted to the said Commission, the matter shall be given precedence 
and shall be in every way expedited and the Commission's determination 
of the matter shall be final. The authority of the Corporation to issue 
bonds under this section shall expire Jan. 1, 1941. except that if at the time 
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such authority expires the amount of bonds issued by the Corporation 
under this section is less than $61,500,000, the Corporation may, subject 
to the foregoing provisions of this section, issuc, after the expiration of such 
period, bonds in an amount not in excess cf the amount by which the bonds 
so issued prior to the expiration of such period is less than $61,500,000, 
for refunding purposes, or, subject to the provisions of paragraph (5) of this 
section (limiting the purposes for which loans under section 12a of funds 
derived from bond proceeds may be made) to provide funds found necessary 
in the performance of any contract entered into by the Corporation prior to 
the expiration of such period, under the authority of section 12a.” 


Approved, July 26, 1939. 





in... 
— 


United States to Negotiate New Trade Treaty with 
Belgium—To Replace 1935 Agreement 

The United States and Belgium will negotiate a new trade 
agreement to replace one signed in 1935, the State =e 
ment announ on Aug. 16. The new treaty will app y to 
the Belgo-Luxemburg economic union and to the Belgian 
Congo. The Department’s Committee for Reciprocity In- 
formation set Sept. 16 as the closing date for submitting 
briefs, with regard to articles on which tariff concessions may 
be granted, and for —, to be heard at the public 
hearings, which will begin Oct. 2. Further details were 
reported as follows by Washington Associated Press advices 


of Aug. 16: 

Trade between Belgium and the United States totaled $128,500,000 in 
1938. It has risen steadily since 1934, before the first agreement was signed, 
when it totaled $73,000,000. 

American exports to Belgium in 1938 were $86,500,000 and imports 
$42,000,000, compared with exports of $46,500,000 and imports of $26,- 
500,000 in 1934 . . . 

The State Department published 19 mimeographed pages of articles on 
which tariff concessions may be granted by this Government. 

The principal Belgian exports to the United States are diamonds, coney 
and rabbit furs, creosote oi], barley malt, imitation Oriental rugs of cotton, 
jute fabrics and glue stock. 

The State Department said the new list included all the products on which 
concessions had already been made. and added that the fact concessions had 
already been granted on these products would be taken fully into account. 

No further reduction will be made in any import duty which has already 
been reduced by 50% in any agreement concluded under the Trade Agree- 
ments Act. 

Through the dissolution of Czecho-Slovakia, necessitating the suspension 
of the trade agreement with that country, Belgium has become the principal 
foreign supplier to the United States of some articles such as certain types 
of glassware. 

Principal United States exports to Belgium are automotive products, raw 
cotton, wheat, linseed oil-cake, petroleum products, sawn wood, copper 
and scrap. 


Signing of the agreement in 1935 was reported in our 
March 2, 1935 issue, page 1387. 


a 


Resignation of Daniel C. Roper as United States 
Minister to Canada—Grateful for Opportunity 
to Serve in Post 

President Roosevelt’s acceptance of the resignation of 

Daniel C. Roper, as United States Minister to Canada, was 


reported in our issue of Aug. 19, page 1120. Following the 
announcement of the resignation Mr. Roper issued a 
statement in Ottawa on Aug. 18 expressing gratitude to 
the President for the opportunity to serve in the post and 
also to the Canadian people for their hospitality. He also 
praised the trade agreement recently signed between the 
two countries and said that that ‘‘the growing understanding 
of both peoples concerning this agreement and its mutually 
advantageous effects is becoming daily more apparent.” 
The text of Mr. Roper’s statement, as contained in 
Canadian Press Ottawa advices of Aug. 18, follows: 

I have completed the period of service contemplated when I became 
United States Minister to Canada last May and have resigned effective 
Aug. 20. 

Mrs. Roper and I are most grateful to President Roosevelt for the op- 
portunity thus afforded us to become more intimately acquainted with 
Canada and its splendid people. We are also most grateful to the people 
of Ottawa and Canada for the boundless hospitality shown us. At no 
time have we felt that we were in a foreign country, but at all times we 
have felt at home, among a people of similar ideals and purposes in life to 
ours in the United States. 

There is every evidence that the peoples of the two countries are deter- 
mined to solve their mutual problems through conferences, seeking under- 
standing of each other's responsibilities and determined to be helpful to 
each other in finding the constructive way for each people to live securely 
and happily. 

It has been our good fortune during the three months of our sojourn 
in Ottawa to witness striking events in the development of human relation- 
ships. It is my opinion that when the history of these times is recorded 
that two events in the development of understanding among our peoples 
will stand out conspicuously, namely (1) the efforts of President Roosevelt 
to develop the good neighbor policy among nations, and (2) the visit of 
King George VI and Queen Elizabeth to Canada and the United States in 
1939. 

I am deeply grateful to His Excellency Lord Tweedsmuir, to Prime 
Minister Mackenzie King, to Dr. O. D. Skelton, and to the other Can- 
adian officials for their cooperation and assistance to me. The friendly 
relationship of the two peoples is deep and genuine. 

It was my privilege to sign jointly with Prime Minister Mackenzie 
King the documents of exchange of ratification of the Canada-United 
States trade agreement at Ottawa on June 17. The effects of this agree- 
ment have already been widely and beneficially felt in the commercial re- 
lationships of our two countries. The growing understanding of both 
peoples concerning this agreement and its mutually advantageous effect is 
becoming daily more apparent. 

With a view to implementing at the United States Legation at Ottawa 
the reorganization plan inaugurated by President Roosevelt and approved 
by the Congress, it was my privilege recently to submit to my government 
a plan consolidating the activities of the Legation. 
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While Mrs. Roper and I regret that we must separate ourselves offi- 
cially from the Canadian people and return to our home and to the attention 
of our private affairs in Washington, yet we shall never forget Canada. 
We shall look forward to visiting this country at intervals in the future and 
also shall hang out the latchstring on our door in Washington for Canadian 
friends who may do us the honor to visit us. We extend to them a toast 
of goodwill, an au revoir but not a goodby. 


i 


United States and Canada Sign Reciprocal Commercial . 


Aviation Pact 


The State Department at. Washington announced on 
Aug. 18 that a civil aviation agreement between the United 
States and Canada, making effective a schedule of basic 
principles which will govern air transport services between 
the two countries has been entered into. The agreement, 
designed to stimulate and promote air transportation, was 
made effective by an exchange of notes signed at Ottawa 
Aug. 18 by Prime Minister Mackenzie King as Secretary 
of State for External Affairs and Daniel C. Roper, United 
States Minister to Canada. Regarding the pact, Wash- 
ington advices of Aug. 18 to the New York ‘“‘Times”’ said: 


Each country agrees, subject to its laws and regulations, to grant to 
bona fide air carrier enterprises of the other country permits for the operation 
of international services between ‘‘a place in the territory of one party and 
a place in the territory of the other.’’ Permits also will be granted fur non- 
stop services through the air over one country between uwo points in the 
territory of the other. 

The arrangement will apply to the continental United States, including 
Alaska, and to Canada “‘including their territorial waters.’’ It is stipulated 
however, that should an American company seek to establish a non-stop 
inland service between the United States and Alaska a special arrangement 
would have to be conciuded with Canada. 

The arrangement was made effective by notes exchanged today between 
the Department of External Affairs of Canada and the American Legation 
at Ottawa. It resulted from a joint civil aviacion conference held at 
Ottawa Aug. 9 to Aug. 11. 

The air carrier enterprises of one country will be required to qualify 
before the competent aeronautical authorities of the other under the latter's 
applicable laws and regulations, it is stipulated. It is agreed, however, 
that an attempt will be made to bring about ‘uniformity of safety standards 
for operations and the parties may enter into an agreement prescribing 
such safety standards."’ 

‘Each of the parties agrees not to impose, ana to use its best efforts to 
prevent the imposition of, any restrictions or limitations as to airports, 
airways and facilities in general to be utilized within its territory which 
might be competitively or otherwise disadvantageous to the air carrier 
enterprises of the other party,’’ the agreement stipulates. 

State Department officials stressed that the agreement applied only to 
commercial carriers and had no military significance. 


a 


United States tc Begin Hearings Oct. 16 on Proposal 
for Reciprocal Trade Agreement With Argentina 


The State Department at Washington made known on 
Aug. 23 the intention of the United States to negotiate a 
reciproca! trade treaty with Argentina. In a formal state- 
ment in the matter, Acting Secretary of State Sumner Welles 
said that he believed the conclusion of the proposed agree- 
ment “‘would represent one of the most outstanding accom- 
plishments under the authority of the trade agreements 
Acts and one of the most important accomplishments of this 
Administration in the field of international relations.’’ 

The closing date for the submission of briefs and informa- 
tion by interested parties is Oct. 4 and public hearings will 
begin before the Committee for Reciprocity Information 
on Oct. 16. 

From Washington advices of Aug. 23 to the New York 
“Times” we take the following: 

It was emphasized that fresh chilled or frozen Argentine meats, the entry 
of which into this country is banned by the Tariff Act of 1930, and fine 
wools would not be a subject of discussion in the negotiations. This was 
expected by officials to remove the most serious objections which might 
have been advanced to conclusion of a reciprocal agreement. Barring of 
the entry of Argentine fresh beef here has long been a subject of some friction 
between the two countries in their commercial] relations. 

**It may be noted that during the 15-year period 1924-38 our exports to 
Argentina have exceeded our imports from that country by $486,900,000,"’ 
Mr. Welles said in a statement. 

“Our trade with Argentina has suffered in recent years for lack of a trade 
agreement. The trade of certain European countries with Argentina has 
been developing at our expense under the influence of their commercial 
agreements with Argentina. The placing of American commerce in Argen- 
tina on a footing of full equality with that of our European competitors was 
a subject which was gone into fully in preliminary discussions leading up 
to the present announcement. 

“The agreement will enable us to maintain our competitive position in a 
market of great present and prospective importance. 

“On our side we must, of course, offer reciprocal benefits. The products 
of interest to Argentina with respect to which consideration will be given in 
the course of the negotiations, with a view to seeing what concessions could 
be granted, are listed in connection with the announcement of the proposed 
negotiations. The concessions, which will in due course be formulated, 
should, of course, permit an increase in Argentina's exports to this country, 
but will not have injurious effect upon American production. 

“The types of wool included in the list are the coarser types, of which 
there is only a very sma] production in this country."’ 


A statement issued on Aug. 23 at Buenos Aires by the 
ministry of Foreign Affairs regarding the proposed negotia- 
tions was given in a cablegram from that city to the New 
York “‘Times”’; in part it said: 


“The Government of the Argentine Republic and the Government of tre 
United States of America, after preliminary discussion in which they have 
overcome obstacles which formerly had hindered conversations between 
their two countries, have decided to announce their formal intention to 
negotiate a trade treaty. 

“Until now restrictions which impede the entrance of chilled beef into t he 
United States on the one hand and the existence of a regime of exchange 
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control in our country on the other hand have constituted a difficulty in 
the way of the commencement of negotiations. Meanwhile, commercial 
interchange has suffered under the inevitable pressure of these circum- 
stances. 

“For this reason the Argentine Government attributes special importance 
to the fact that the Government of the United States fully understands the 
imperative necessity of maintaining under present circumstances the present 
system of exchange control in defense of the value of ourcurrency. . . . 

“The Argentine Government, after a careful study of several months, 
has decided that quantitive control of imports shall be applied by commodi- 
ties and extended to all countries. ‘This desire, in addition to representing 
a logical evolution in the system of exchange controlina moment in which 
it is necessary to give it greater efficacy in order to equalize our balance of 
payments, has also cleared the way for the initiation of these negotiations. 

“In fact, by preventing in this way that certain shiftings in imports 
should neutralize restrictions applied to some commodities and by insuring 
the same type of exchange for the same commodity, there has been removed 
all motive for interpreting these regulations as being the result of any dis- 
criminatory intentions. 


The announcement of the intent of the State Department 
to negotiate a long awaited trade agreement with the Argen- 
tine was received with much satisfaction, states the National 
Foreign Trade Council. The Council statement says, “the 
proposed trade agreement is on strictly economic lines and 
of mutual economic benefit.’’ The statement further said: 

The announcement of the State Department has come at a most appro- 
priate time in view of the current crises in Europe and the Far East and 
should go far to bring the American Republics into closer communion. The 
Governments of Argentina and the United States are to be sincerely con- 
gratulated on their timely action. 


8 


Newly Enacted Trust Indenture Bill Regarded as 
Likely to Encourage Private Sales of Securities 

In its recent comments on the Trust Indenture bill, which 

e a law just before the adjournment of Congress on 

Aug. 5, the ‘“‘Wall Street Journal”’ stated that some leading 

New York City banks and trust companies believe that 

the bill will substantially raise fees and out of pocket expenses 


which corporate trustees will be forced to charge for duties 
pea - enture contracts. The paper quoted further 
observed: 


The banks feel that this combination of factors may also bring about, 
because of the additional expense involved , some slowing down of an already 
tight capital market, especially for issues slightly over the $1,000,000 level. 

Large companies, it is thought, may resort even more extensively to pri- 
vate sale of securities to institutional investors as contrasted with public 
financing. 


The bill, which was signed by President Roosevelt on 
Aug. 3 (not Aug. 4 as earlier reported) as finally approved 
fixes rules for the conduct of trustees in carrying out terms 
of trust indentures which set out the assets supporting the 
issuance of bonds and other securities. The legislation 
imposes restrictions on trust indentures on all issues of 
securities subject to registration by the Securities and 
Exchange Commission. he final Congressional action on 
the measure was noted in our issue of Aug. 5, page 808. 
The Act is of considerable length, and some indication of its 
compass is contained in the index of its contents which we 
take as follows from the Act. 


TABLE OF CONTENTS 


Title III 
Short title. 
Necessity for regulation. 
Definitions . 
Exempted securities and transactions. 
Securities required to be registered under Securities Act. 
306. Securities not registered under Securities Act. 
. 307. Qualification of indentures covering securities not required to 
be registered. 
Sec. 308. Integration of procedure with Securities Act and other Acts. 
Sec. 309. When qualification becomes effective: effect of qualification. 
Sec. 310. Eligibility and disqualification of trustee. 


(a) Persons eligible for appointment as trustee. 
(b) Disqualification of trustee. 
(c) Applicability of section. 


Sec. 311. Preferential collection of claims against obligor. 

Sec. 312. Bondholders’ lists. 

Sec. 313. Reports by indenture trustee. 

Sec. 314. Reports by obligor; evidence of compliance with indenture 


provisions. 
(a) Periodic reports. 
(b) Evidence of recording of indenture. 
(c) Evidence of compliance with conditions precedent. 
(d) Certificates of fair value. 
(e) Recitals as to basis of certificate or opinion. 
(f) Parties may provide for additional evidence. 
Sec. 315. Duties and responsibility of the trustee. 
(a) Duties prior to default. 
(b) Notice of defaults. 
(ce) Duties of the trustee in case of default. 
(d) aoa of the trustee. 
(e) Undertaking for costs. 
Sec. 316. Directions and waivers by bondholders; prohibition of impair- 
ment of holder's right to payment. 
317. Special powers of trustee; duties of paying agents. 
318. Effect of prescribed indenture provisions. 
319. Rules, regulations, and orders. 
320. Hearings by Commission. 
421. Special powers of the Commission. 
322. Court review of orders; jurisdiction of offenses and suite. 
323. Liability for misleading statements. 
324. Unlawful representations. 
325. Penalties. 
326. Effect on existing law. 


301. 
302. 
303. 
304. 
305. 


SERRE EE 


327. Contrary stipulations void. 
Separability of provisions. 


EERE SERS E RES 


328. 
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Some of the features of the new legislation enacted under 
the title “Trust Indenture Act of 1939” were discussed in the 
following, which we take from the “Wall Street Journal’’ 


of Aug. 5: 

The Cole-Barkley trust indenture bill which gives the SEC certain new 
powers in the regulation of corporate trust indentures, attempts to provide 
a full disclosure of the terms of trust indentures and assure security holders 
of the services of a disinterested trustee. With exception of securities 
issued in connection with voluntary or judicial reorganizations, it applies 
only to trust indentures which are now required to be filed with the SEC 
as part of the necessary registration statements. 

The Act will not operate until six months have elapsed from the date of 
its signing, according to its terms. In the meantime, SEC officials said, 
the Commission wil! do spade work in preparing forms and interpreting the 
regulations. 

In this work, they continued, the SEC will follow its past practice of 
cooperation and consultations with banks and trust companies on the best 
means of setting the machinery into motion 

The bill provides that registration under the Securities Act of securities 
to > e issued under a trust indenture shall not be permitted to become effec- 
tive unless the indenture conforms to the statutory requirements of the 
new law, Duties of the SEC are limited to a determination of whether the 
terms of indentures conform to vhe prescribed standards in the law. 


Exemption Provided 


An exemption for issues of $1,000,000 or less is provided because of the 
disproportionate expense caused by bringing smaller issues under this regu 
lation. A trustee under an indenture would be required to file with inden- 
ture security holders at yearly intervals a report on his activities. The 
obligor also would be required to file with the trustee and the SEC regularly 
annual reports and other data. Evidence of recording of the indenture and 
evidence of compliance with conditions set forth in it would be compulsory. 
Although some latitude is left with the trustee, notice of defaults are made 
mandatory in most instances. Duties of the trustee in case of defaults are 
also written into the law. 

The bill, sponsored by the SEC for the express purpose of providing addi- 
tional safeguards for the investing public, as finally passed by Congress 
takes away much of the discretionary powers originally sought by that 
agency. Nevertheless, intensive study of the measure by trust company 
officials has revealed a great many new duties the trustees will be called 
upon to discharge. 

Costs of Research 


Costs of research the banks will be required to undertake, including those 
covering conflicts of interest between the obligor and the trustee, in order 
to qualify with specifications of the law, will be substantial. Among other 
things it will necessitate constant interna] questionnaires to ail directors 
and officials of the bank assuming the trusteeship as well as the issuer with 
regard to each individual trust indenture in order to enable the trustee to 
ascertain if it still remains qualified. To this will be added the cost of yearly 
re-research for the same purpose. 

The measure signed by the President provides machinery for maintenance 
of bondholders’ lists, an entirely new responsibility in the banking sphere 
of trust stewardship. This item alone will cause expenses to mount to 
sizable sums. It also requires the trustee to make annual reports to the 


SEC and the bondholders on the conduct of each indenture annually. 
Should any special conditions arise in the interim these also must be re- 


ported. 
Other New Duties 

Study of the bill also reveals greater duties imposed on the trustee with 
reference to the proper recording or re-recording of the instruments covering 
mortgage and chattel issues. 

Likewise, the reports of the issuers must be approved by accountants, 
appraisers, engineers, attorneys and all others concerned. Then the 
trustee must satisfy itself that all are competent. If all parties are not 
known to it, each one must be investigated. 

Increased Responsibility 

Many authorities express the opinion that the greater part of the addi- 
tional costs to the issuer will be due to the increased liability and respon 
sibility imposed on the trustee. Similarly, the greatest increase in expense 
to the banks will come by reason of the greater ministerial duties they will 
have to perform. This will take the form in the larger trust institutions of 
the necessity for sizable additions to their clerical staffs with the consequent 
need for more office space and increased rent. These items in themselves 
will bring about increased fees to cover costs, with a fee double the present 
schedule considered a low estimate. 

It is pointed out, however, that any increase in fees is not expected to be 
sufficient to warrant any more than a slight difference in either the offering 
price of an issue or its interest return. . . . 

Meanwhile, it is also believed that the indenture bill will further serve to 
emphasize the institutional method of financing as against public financing, 
the cost of which is already high. 


With respect to the acceptance by the Senate on July 21 
of the amendments made to the bill by the House on July 19, 
it was explained in the Senate py Senator Barkley on July 21 
that the changes made by the House were “more or less of a 
technical, clerical and clarifying nature” and concurrence 
by the Senate in the amendments was accordingly agreed 
on, as indicated in our item on page 808. 

———<— 


New Board Begins Study of War Resources—Body 
Holds First Meeting with Heads of Army and 
Navy Departments 

The newly-created War Resources Board, headed by 

Edward R. Stettinius, Jr., Chairman of the Board of the 

United States Steel Corp., held its first meeting with 

officials of the Army and Navy Departments in Washington 

on Aug. 17 principally for organization purposes. z 

Stettinius said that the Board, which was formed Aug. 9, 

as was noted in our Aug. 12 issue, page 961, “will consider 

marily how the industrial and economic resources of the 
ation can best be prepared for the part which they must 
play Ba Rag Bate of war.” 
er details concerning the meeting were indicated as 
follows in Washington Associated Seem 2 advices Aug. 17: 
The group of industrial and commercial leaders received instructions from 

Louis Johnson, Acting Secretary of War, to seek flaws and omissions in 

ng detailed blueprints on which military experts have worked for the last 

years. 
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Four of the six members attended an initial meeting with Mr. Johnson, 
Charles Edison, Acting Secretary of the Navy; Gen. George C. Marshall. 
War Department Chief of Staff, and Admiral Harold R. Stark, Chief of 
Naval Operations. 

In case war came, Mr. Johnson indicated the Chairman would become a 
national czar of industry, with powers such as those wielded by Bernard 
Baruch as Chairman of the 1918 War Industries Board. 

As head of a war resources admini ‘tration, avtomatic successor of the 
peacetime advisory Board, the Chairman probably would have authority 
for final decisions, except in fixing prices, Mr. Johnson said. 

Control of prices, factory output, trade and labor is included in the plans 
already worked out to avoid in an emergency the confusion that attended 


American World War mobilization. ~ 

Mr. Stettinius, in a statement, said that bu inessmen, along ‘‘with all 
Americans, ardently desire that the United States continue along the 
pathway of peace.” 

‘We firmly believe that the greatest influence to this end will be that the 
nation be fully prepared to utilize for defense the unmatched resources 
which have made it unrivaled in the industrial world,’’ he added. 

Other members attending were Dr. Karl T. Compton, President of the 
Massachusetts Institute of Technology; Harold G. Moulton, President of 
the Prookings Institution, and John Lee Pratt, a Gencral Motors Corp. 
director. 

Two other members, Walter S. Gifford, President of the Amer‘can Tele- 
phone & Telegraph Co. and } rig. Gen. Robert E. Wood, U.5.A. (retired), 
chairman of Sears, Roebuck & (o., are in Eurore 
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Report of Operations of RFC Feb. 2, 1932 to July 31, 
1939—Loans of $13,352,422,609 Authorized—-$2,245,- 
185,372 Canceled—$7,567,317,808 Disbursed for 
Loans and Investments—$5,642,150,473 Repaid 

Authorizations and Commitments of the Reconstruction 
Finance Corporation in the recovery program during July 
amounted to $12,398,615, rescissions of previous authoriza- 
tions and commitments amounted to $721,400, making total 
authorizations through July 31, 1989, and tentative com- 
mitments outstanding at the end of the month of $15,352,- 
422.609, it was reported on Aug. 8 by Emil Schram, Chair- 
man of the RFC. This latter amount includes a total of 
$1,064,313,842 authorized for other governmental agencies 
and $1,800,000,000 for relief from organization through 
July 31, 1989. Authorizations aggregating $4,730,037 were 
canceled or withdrawn during July, Mr. Schram said, mak- 
ing total cancellations and withdrawals of $2,245,185,372. 
A total of $742,759,589 remains available to borrowers and 
to banks in the purchase of preferred stock, capital notes 
and debentures. During July $48,533,683 was disbursed 
for loans and investments and $21,383,149 was repaid, mak- 
ing total disbursements through July 31, 1939, of $7,567,- 
317,808 and repayments of $5,642,150,473 (approximately 
74.55%). Chairman Schram continued: 

During July loans were authorized to four banks (in liquidation) in the 
amount of $1,069,614. Cancellations and withdrawals of loans to banks 
and trust companies (including those in liquidation) amounted to $195,848 ; 
$594,650 was disbursed and $1,645,799 repaid. Through July 31, 1939, 
loans have been authorized to 7,537 banks and trust companies (including 
those in receivership) aggregating $2,552,819,476. Of this amount $507,- 
342,795 has been withdrawn, $22,490,036 remains available to borrowers, 
and $2,022,986,645 has been disbursed. Of this latter amount $1,911,- 
498,264, approximately 94.4%, has been repaid. Only $8,301,127 is 
owing by open banks, and that includes $7,195,022 from one mortgage 
and trust company. 

During July authorizations were made to purchase and make loans 
secured by preferred stock, capital notes and debentures of three banks 
and trust companies in the aggregate amount of $322,000. Through 
July 31, 1939, authorizations have been made for the purchase of pre- 
ferred stock, capital notes and debentures of 6,783 banks and trust com- 
panies aggregating $1,347,621,834 and 1,123 loans were authorized in the 
amount of $48,327,755 to be secured by preferred stock, a total authoriza- 
tion for preferred stock, capital notes and debentures of 6,861 banks and 
trust companies of $1,395,949,589; $170,650,587 of this has been with- 
drawn and $61,294,500 remains available to the banks when conditions of 
authorizations have been met. 

During July loans were authorized for distribution to depositors of four 
closed banks in the amount of $1,070,739, cancellations and withdrawals 
amounted to $237,891, disbursements amounted to $824,807, and repayments 
amounted to $1,538,943. Through July 31, 1939, loans have been author- 
ized for distribution to depositors of 2,775 closed banks aggregating 
$1,340,528,264; $329,322,056 of this amount has been withdrawn and 
$23,004,236 remains available to the borrowers; $988,201,972 has been 
disbursed and $934,548,366, approximately 94.5%, has been repaid. 

During July the authorizations to finance drainage, levee and irrigation 
districts were increased $223,000, authorizations in the amount of $94,175 
were withdrawn and $409,772 was disbursed. Through July 31, 1939, 
loans have been authorized to refinance 639 drainage, levee and irrigation 
districts aggregating $143,839,495, of which $31,778,391 has been with- 
drawn, $24,496,566 remains available to the borrowers, and $87,564,538 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 99 loans to industry aggregating $5,635,814 were authorized during 
July. Authorizations in the amount of $1,443,426 were canceled or with- 
drawn during July. Through July 31, 1939, including loans to mortgage 
loan companies to assist business and industry in cooperation with the 
National Recovery Administration program, the Corporation has authorized 
6,613 loans for the benefit of industry aggregating $343,616,177. Of this 
amount $77,223,880 has been withdrawn and $93,120,491 remains avail- 
able to the borrowers. In addition, the Corporation agreed to purchase 
participations amounting to $3,105,478 in loans to 42 businesses during 
July, and similar authorizations aggregating $1,478,459 were withdrawn. 
Through July 31, 1939, the Corporation has authorized or has agreed to 
the purchase of participations aggregating $115,672,383 of 1,543 busi- 
nesses, $21,592,167 of which has been withdrawn and $77,581,433 remains 
available. 

During July two loans in the amount of $112,500 were authorized to 
public agencies for self-liquidating projects. Cancellations and withdrawals 
amounted to $25,000, disbursements amounted to $23,678,800, and repay- 
ments amounted to $236,000. Through July 31, 1939, 299 loans have 
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been authorized on self-liquidating projects aggregating $518,654,315; 
$41,368,443 of this amount has been withdrawn and $97,975,177 remains 
available to the borrowers; $379,310,695 has been disbursed and $304,- 
611,160 has been repaid. 

During July the Corporation purchased from the Federal Emergency 
Administration of Public Works 81 blocks (79 issues) of securities having 
a par value of $6,511,000 and sold securities having par value of 
$3,673,450 at a premium of $69,178. The Corporation also collected 
maturing Public Works Administration securities having par value of 
$65,055. Through July 31, 1939, the Corporation has purchased from the 
Federal Emergency Administration of Public Works 4,112 blocks (3,056 
issues) of securities having par value of $647,455,049. Of this amount 
securities having par value of $474,106,471 were sold at a premium of 
$13,530,926. Securities having a par value of $146,754,885 are still held. 
In addition, the Corporation has agreed with the Administrator to pur- 
chase, to be held and collected or sold at a later date, such part of 
securities having an aggregate par value of $30,261,000 as the Federal 
Emergency Administration of Public Works is in a position to deliver from 
time to time. 


The report listed as follows disbursements and repay- 


ments for all purposes from Feb. 2, 1932, to July 31, 1939: 


Disbursements Repayments 
Loans under Section 5: $ s 
Banks and trust companies (incl. receivers) -_..1,977, ry 080.15 1,869,116,971.44 
650,1 





Railroads (including receivers).............. 3,461.06 #211, 240,430.05 
Mortgage loan companies.................-. 538, 063” 786.26 397,183,976.01 
a ee ee 387.,236,000.00 387 236,000.00 
Regional Agricultural Credit corporations- --.-_- 173,243,640.72 173,243,640.72 
Building and Joan associations (incl. receivers). 119,950.729.59 116,688,158.64 
Insurance companies- _.-.. 2b2gcsbestshneaness 90 693,209.81 86,797,127.40 
Joint Stock Land banks.................-.- 22 423,504.87 19, 278,616.50 
State funds for insurance of deposits of public 
I a a i tae ce 13,064,631.18 13,064 ,631.18 
Livestock Credit corporations._............. 12,971,598.69 12,971,598.69 
Federal Intermediate Credit banks. .......... 9,250,000.00 9,250 ,000.00 
Agricultural Credit corporations............. 5,643,618.22 5,562 956.89 
ties ANN sso ccisdnadbiosnpusncisosooss 719,675.00 361,839.15 
SE GT « » clniintibeesnmnumnnainmauindiinine 600,095.79 584,048.21 
Processors or distributors for payment of pro- 
siscdeomacbedsubebonnbdabebouions 14,718.06 14,718.06 
Total loans under Section 5............... 4,001 ,362,749.31 3,302,594,712.94 
Loans to Secretary of Agriculture to purchase 
Gin. ndoadgpockacnehpecasasvacessenaqane 3,300,000.00 3,300,000 .00 
Loans for refinancing drainage, levee and irriga- 
Cele GED s occscncacharcesnonantatonsons 87 564,537.92 4,206 ,046.59 
Loans to public school authorities for payment 
teachers’ salaries and for refinancing out- 
standing indebtedness_.............-..-....- 22,450,000 .00 22,303,500 .00 
Loans to aid in financing self-liquidating construc- 
Cs PURSE. cachbockddbdrstncdedsvcesiscss 379,310,695.01 304,611,160.34 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes. .................... 12,003 ,055.32 4,493 369.53 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets................. 47 ,224,586.66 25,934,541 .72 
Loans to business enterprises. ................. 184,068 ,754.36 58,972,504.92 
Loans on and purchases of assets of closed banks 45,591,564.81 42,381 ,292.83 
Loans to mining businesses... .-............-- 4,560 ,200.00 1,882,387 .55 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation............. 767 ,716,962.21 767 ,716,962.21 
GE 0 b cd bcccbiddsodcesscéncdbncootacess 19,644,491.78 18,819,065.49 
Loans to Rural Electrification Administration... 146, 500, 000.00 2,425.46 





Total loans,excl.of loans secured by pref .stock- 5,7: 721, (297, 597.38 38 4,557,217,969.58 


Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $18,063,730 disbursed and $11,405,- 


418.69 repaid on loans secured by pref. stock)..1,164,004,501.56 585,366,667.83 




















Purchase of stock of the RFC Mortgage Co.... 25,000,00000 -_......_. 
Purchase of stock of the Fed. Nat. Mtge. Assn.. 11,000,000.00 -—-...__.__. 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock)-...........- $4,475,000.00 4 741, 143.24 
Ii sin hinetenet gine iain aemeeeetinenadantaalinmiates 1,234, 479, 501. 56 593, 107, Sil 07 
Federal Emergency Administration of Public 
Works security transactions.............-..- 611,540,709.49 _ 491,824,692.71 
TEs Sb adockadbtidbecoccasnannein ¥ £67, 317, 808. 43 5,642,150.473.36 
Allocations to Governmental agencies under pro- 
visions of existing statutes 
Secretary of the Treasury to "purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000,00000  -......... 
Capital stock of Federal Home Loan banks.. 124,741,000.00 = -........- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
CUE ... ddittoisiioundbiedncudenandins 145,000,000.00 i .......... 
Joint Stock Land banks.--............-... eee. wadcphasakes 
Federal Farm Mtge. Corp.forloanstofarmers. 55,000,000.00 i -......... 
Federal Housing Administrator: 
To create mutual mortgage insurance fund... 10,000,00000 |  ......... 
For other purposes...............-------. 63,546,074.56 | .......... 
Sec. of Agricul. for crop loans to farmers (net).. 115,000,000.000  -......... 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations. .............-.- S0,500,00000 © 9 nadsccocace 
Stock—Commodity Credit Corporation....... 97,000,000.00 .......... 
Stock—Disaster Loan Corporation. __-....-.-.- 18,000,000.00 #$«.......... 
Regional Agricultural Credit corporations for: 
Purchase of capital — (inel. $39,500,000 
held in revolving fund) -........-....-.-. SAc0ee tf snacoancce 
Expenses—Prior to May 27, 1933._.....---. SIP EEOe. © Seccdscuce 
160 Dt Sic is andaainnenanatonrs + “ + Bee setters 
So mpcccbectdbecdeneontanonace ib ES ance: 
Administrative expense—1932 relief.......... eee eee ag 
Total allocations to governmental agencies.. 932,993,924.83  __..._.._L 
For relief—To States directly by Corporation.... 299,984,999.00 a17,159,232.30 
To States on certification of Federal Relief 
DEED. inno nddoscocceqsscbiassts BO SeORtR ae ecvabcdace 
Under Emergency oy Act—1935... 500,000,000.00 —-......... 
Under Emergency Relief Appropriation Act, 
Feed ehtddneedinnantinnsebsesqcerorste ES a eee 
Total for relief....... eccccccsccecceccce 1,799,984,010.22 17,159,232.30 
Interest on notes issued for funds for allocations 
end Gillet GEVERENE...cccccccccceecesesscsce sO liam 5 ea ee 
Grand total. .....-cccccccccoscccccccecce 10033 ,473 ,163.30 05659 ,309 705.66 


© Does not include $5,150,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 

Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
im the amount of $3.711.996.132.57. equivalent to the balance of the amount dis- 
bursed for sRoeesinns 00 CUNae SOCIEREREEAS: SESUIED CBM St Eetied by, Gemion of 
— = Sie provisions of an Act (Pubile 
No. 432) approved Feb. 24, 1938 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of July 31, 1989), contained in the report: 





Authorizations 
Canceled or 
— ee ee ye — 
Aberdeen & Rockfish RR. Co... I 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. eae eanene 275,000 90,000 
re SEES EO all 2,500,000 e----. 2,500,000 634,781 
Ann Arbor RR. Co. (receivers)... Gawee * “cgesaae 634,757 459,757 
Ashley Drew & Northern Ry. Co. a ee ON 400, 400,000 
Baltimore & Ohio RR. Co. eam 95,358,000 14,600 95,343,400 12,178,321 
Birmingham & So’eastern RR.Co. cae" enaaee 41, 41,300 
Boston & Maine RR_..__..__.- 11,069,487 = __- 1. 11,069,437 21,204 
Buffalo Union-Carolina RR.___. 53,960 GORGE. © scitais? oS aa 
Carlton & Coast RR. Co______. 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 
(Atlantic Coast Line and Louis- 
ville & Nashville, lessees). ___. 14,150,000 =§s_ Le 14,150,000 =...... 
Central of fa Ry. Co...... S.ARASIe -’ acie 3,124,319 220,692 
Central RR. Co. e N. pS eye 4 35,701 464,299 464,299 
Charles City Western Ry. Co____ 140,000 3s Lee ¥ 36,000 
Chicago & Eastern Ill. RR.Co.. 5,916,500 __.__. 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 ...... 1,289,000 838 
Chic.Gt. West. RR. Co. (trustee) - OY xr ee 150,000 150,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. 8t.P. & Pac. RR. Co. 
| RE at 3,840,000 ...... 3,840,000 3,840,000 
Chic. No. Shore & Milw.RR.Co. 1,150,000 ...... 1,150,000 oneens 
Chicago R. I. & Pac. Ry. Co... 13,718,700 —_..... A3.738.008: -< nesses 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 8,300,000 ,300,000 
Colorado & Southern Ry. Co... 29,504,400 53,600 29,450,800 1,561,058 
Columbus & Greenville Ry. Co, . 60,000 |. aie ainda 
Copper Range RR. Co_...____ OP Ree 53,500 53,500 
Del. Lackawanna & Western Ry. 2,000,000 _..___ iS  _ereers 
Denver & Rio Grande W.RR.Co_ 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 
Peisaccosnasceiack 1,800,000 odesae ,800, 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 1... 3,182,150 71,300 
DU CS as a nn ota een nee 16,582,000 ...... 16,582,000 582,000 
Eureka Nevada Ry. Co__...._. 3,000 | ER ee ee a eee 
Fla. E. Coast Ry. Co. (receivers) 717,075 ,000 627,075 627,075 
Ft.Smith & W.Ry.Co.(receivers) wae “ebadde 227,434 10,000 
Ft. Worth & Den. City Ry.Co.. 8,176,000  -..... 8,176,000 =s_ cee 
Fredericksburg & North. Ry. Co. 15,000 ie errr enenne 
Gainesville Midland RR. Co___. 78,000 susone vouee | Seadec 
Gainesville Midl’d Ry. (receivers) 10,539 30,000... ewe 4 seas 
Galv. Houston & Hend. RR.Co. 3,183,000 -..... 3,183,000 1,111,000 
Galveston Terminal Ry. Co._... 546,000 =—s_ ce 546,000 kee 
Georgia & Fla.RR.Co. (receivers) | SO ae: SeGsen -.. sebenas 
Great Northern Ry. Co........ 105,422,400 99,422,400 6,000, 6,000, 
Green County RR. Co......__. ae etegue 13,915 13,915 
Gulf Mobile & Northern RR. Co. . aa 520, 520,000 
Illinois Central RR. Co......_. 35,312,667 22,667 35,290,000 120,000 
Lehigh Valley RR. Co..._.... ~- 10,278, 1,000,000 9,278,000 8,500,000 
Litchfield & Madison Ry. Co__.. _—————— ebeces ¥ 800,000 
Louisiana & Arkansas Ry ... *350,000 bbteds . \aiteeete | 2 sao 
Maine Central RR. Co._....... 2,550,000 ...... 2,550,000 2,550,000 
Maryland & Penna. RR. Co___. 200,000 3,000 197,000 50,000 
— & Bigbee River Ry. Co 
Pr Bi 0 a RRS 1,729,252 744,252 5 ming 
Minn oe St. P.& 8.8.Marie Ry.Co. 6,843,082 ...... 6,843,082 6,843,082 
Mississippi Export RR. Co.._.. 100,000 = - ee 00, 100,000 
Missouri-Kansas-Texas RR. Co. 5,124,000 --<--- 5,124,000 2,309,760 
Missouri Pacific RR. Co__..... 23,134,800 § ...... 23,134,800 # ...... 
Missouri Southern RR. Co__.... ae. eeeees 99, 99,200 
Mobile & Ohio RR. Co._.____.. ee ® atebee 785, 785,000 
Mobile & Ohio RR.Co.(receivers) 1,070,599 -..... 1,070,599 1,070,599 
Murtfreesboro-Nashville Ry. Co__ RR Hara , Fes. 
New York Central RR. Co__.._. b32,499,000 ...... 27,499,000 27,499,000 
N. Y. Chic. & 8t. L. RR.Co.... 18,200,000 ...... 18,200,000 18,200,000 
N.Y.N.H.& Hartford RR.Co. 7,700,000 222 7,699,778 809,888 
Pennsylvania RR. Co_......._. 29,500,000 600,000 28,900.000 28,900,000 
Pere Marquette Ry. Co...___.. 3,000,000 ...... 3,000,000 3,000,000 
Pioneer & Fayette RR__.._____ eee * wbemae 17,000 12,000 
Pittsburgh & W. Va. RR. Co... 4,975,207 -...... 4,975,207 758,600 
Puget Sound & Cascade Ry. Co__ .! seer 300,000 300,000 
St. Louis-San Fran. Ry. Co.___. f.  , Eeresteres 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co_.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) n°’ deems 200,000 ,000 
Salt Lake & Utah RR. Corp... 400,000 = - i, nee 
Sand Springs Ry. Co._.._____. ills eae 162,600 162,600 
Savannah & Atlanta Ry. Co._.. 1,300,000 bdoke Geen  Slebee 
Seaboard Air Line Ry.Co. weesty) eee |. aabdee 640,000 320,000 
Southern Pacific Co............ 45,200,000 1,200,000 44,000,000 22,000,000 
Southern Ry. Co...........__. 51,405,000 500, 50,905,000 17,909,132 
Sumpter Valley Ry. Co__...... ae” Saami 100,000 100, 
Tennessee Central Ry. Co.____. fears 5,147,700 147,700 
Texas Okla. & Eastern RR. Co_. 108,740 SOG.7ee > < tie |'- weas 
Texas & Pacific Ry. Co_______. | eee ei 700,000 700,000 
Texas Southern-Eastern RR. Co. NS edie 30,000 ,000 
Tuckerton RR. Co..._...-..... 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers)...__ 23,231,683  ....s. 22,599,383 723,800 
Western Pacific RR. Co_._____. S200... «couse 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 ...... 13,502,922 3,600,000 
Wichita Falls & Southern RR.Co. 750,000 ...... d 400,000 
Wrightsville & Tennille RR.__.. RT ae BRS 22,525 22,525 
BR cnvsvivtcotitunssscdbide 763,414,217 106,893,556 650,103,461 216,390,430 


bd ————- &@ guarantee; In addition the Corporation also guaranteed the pay- 
ment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the ‘Soo Line’”’ went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662 ;245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $350,000 
of which matured and was paid on Feb. 1, 1939. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

c Represents securities sold, the payment of principal and interest is guaranteed 
by the Corporation. 


In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $92,- 
795,675 upon the performance of specified conditions, 

—_ — -~ - 


FCIC Sets up Central Grain Office in Chicago 


The Federal Crop Insurance Corporation announced on 
Aug. 24 establishment of a central grain office in Chicago, 
Ill., and the raising of the former sub-branch office _at 
Spokane, Washington to the status of a branch office se 
seven Pacific Coast and Western states. Leroy K. Smith, 
Manager of the Corporation, said that the changes completed 
a revision of the field office system of the agency for the 1940 
wheat insurance program. The announcement also said: 

The new central grain office of the Corporation will have general direction 
of all grain operations of the Corporation, involving accumulation and 
storage of supplies of wheat for the insurance reserve, which is built up as 
growers pay in premiums on “‘all-risk’’ insurance. William A. Talbot, 
former manager of the Kansas City branch office of the Corporation, and 
a grain man of more than 30 years experience, has been placed in charge 
of the central grain office. 








1262 


Branch offices of the Corporation handle actuarial work, the auditing and 
acceptance of insurance applications, the purchase and storage of wheat, 
and payment of indemnities for the regions they serve. 

The new branch office at Spokane is located in the Columbia Building, 
and will serve the states of Washington, Oregon, Idaho, California, Nevada, 
Utah, and Arizona. Charles FE. Johnson, who was in charge of the sub- 
branch office, is acting manager. Mr. Johnson has been in the grain busi- 
ness for more than 20 years in the Pacific Northwest. 

Other branch offices of the Corporation and the territories they have been 
assigned, are: 

Minneapolis, Minn., serving Montana, Wyoming, North Dakota, Seuth 
Dakota, Wisconsin, and Minnesota. John H. Fraser has been manager 
of this office since it was established in June of 1938. 

Chicago, Ill., serving Iowa, Illinois, Indiana, Ohio, Michigan, Kentucky, 
and Tennessee. S. E. Purvines was appointed manager when the office 
was opened two months ago. 

Kansas City, Mo., serving Nebraska, Kansas, Colorado, Missouri, New 
Mexico, Oklahoma, Texas, and Arkansas. Arthur E. Cummings, former 
assistant manager, succeeds W. A. Talbot as acting manager. Mr. Cum- 
mings comes from Fowler, Kansas, where he operates a large farm. He 
has been active in grower’s cooperative marketing associations and the 
agricultural conservation program. 

Washington, D. C., serving New York, Pennsylvania, West Virginia, 
Virginia, Maryland, Delaware, New Jersey, and North Carolina. Richard 
F. Cook is acting manager. 


a 


Non-Farm Real Estate Foreclosures Declined 9.9% from 
May to June, According to FHLBB 


There was a decline of 9.9% in non-farm real estate 
foreclosure cases during June as compared with those for 
the preceding month, it was recently announced by Corwin 
A. Fergus, Director of the Division of Research and Statistics 
of the Federal Home Loan Bank Board. This decrease, 
which brought the index from 54.9 (1934 equals 100) in May 


to 49.4, was largely due to the fact that May foreclosures 
were particularly high, consequently June compares quite 
favorably with the 1.6% May to June decline shown by the 
five-year average. It was further reported: 

May to June increases were reported in three Federal Home Loan Bank 
districts; Portland (23.6%), Boston (2.8%), and New York (0.4%). The 
District of Columbia and 12 States reported advances totaling 319, while 
33 states reported decreases aggregating 1,368 cases, and three states 
indicated no change. Thus, there was a net decline from May of 1,049 
foreclosure cases for the country as a whole. 

An analysis of June foreclosures by size of community discleses that 
each group reported a decline from May which compared favorably with 
its May to June five-year average movement. 

In relation to June of last year, real estate foreclosure cases this June 
numbered 11.2% less. This recession was reflected in all four size groups 
of communities, and in eight of the Federal Home Loan Bank districts. 

Non-farm real estate foreclosures in the United States during the 12-month 
period ending June 30, 1939 occurred at a rate of 5.9 cases for each 1,000 
non-farm dwellings which is a rather substantial decline from the rate 
(7.1) for the same period a year earlier. 


a id 
Quota 


Tobacco Referendum Planned—Crop Makes 
Probable 


Instructions for holding a referendum on flue-cured tobacco 
marketing quota: for the 1940 crop have been approved by 
Secretary of Agriculture Wallace and have been forwarded 
to county Agricultural Adjustment Administration offices, 
the AAA announced Aug. 16. While the Secretary has not 
proclaimed a quota, the size of the 1939 flue-cured tobacco 
crop apparently will bring supplies to a level requiring 
proclamation of a quota not later than Dec. 1, which is set 


by law as the latest date for proclaiming a quota. The 
referendum must be held within 30 days after the procla- 
mation. The AAA announcement went on to say: 

The Secretary of Agriculture is required to proclaim a national quota 
when the total supply is above the reserve supply level. This level is fixed 
in the 1938 Agricultural Adjustmence Act at 5% above the ‘‘normal supply,”’ 
which is 275% of a normal year’s domestic consumption, and 165% of a 
normal year’s exports. : 

The crop estimate on Aug. 10 placed the 1939 production at 1,028 ,000,000 
pounds as compared with the largest previous produccion of 865,000,000 
pounds in 1930 and the current estimated world consumption level of about 
750,000,000 pounds annually. 

Approval ot referendum instructions and forms at this time will permit 
county and community committees to begin work at an early date on che 
preparation of registration lists of persons eligible to vote. Any person is 
eligible to vote who as a bona fide farm owner or operator, tenant, or share- 
crepper received a share of the proceeds of the 1939 tobacco crop. 

The instructions require that notice be given tocally of the registration 
in order that persons eligible to vote may register at the county office or 
other designated local places. For most farms information aiready available 
on records obtained under the 1939 Agricultural Conservation Program 
wil! show the persons who are eligible to vote and these records will be used 
as far as practicable in preparing the registration list. Any person not 
registered prior to the date of the réferendum will have his eligibility to 
vote challenged. 


In commenting on the flue-cured tobacco situation, J. B. 
Hutson, Assistant AAA Administrator, said: 


When a quota is fixed for any year, in accordance with the requirements 
of the Act, it represents about as much tobacco as farmers can expect to 
sell at reasonable prices. Of course, farmers can market far more tobacco 
in any one year than is normally required, but the quantity marketed 
above consumption in one year must be offset by correspondingly smaller 
marketings in some other year. 

Production of over 200 million pounds of tobacco in excess of consumption 
this year will mean a corresponding increase in stocks in this country and in 
foreign countries. The total supply when the 1939 crop is added to July 1 
domestic stocks of 946 million pounds will be around 1,900 million pounds. 
This compares with last year's reserve supply level of 1,727 million pounds. 
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United States Department of Agriculture Announces 
Expansion of FSCC School Lunch Program 


Expansion of the Federal Surplus Commodities Corpo- 
ration’s school lunch program was announced Aug. 22, by the 
U. 8S. Department of Agriculture. Officials said they 
hoped the school lunch program would be serving 5,000,000 
undernourished children by the end of the coming school 
year. They also pointed out that the school lunch program 
would provide additional outlets for agricultural surpluses. 
The Department’s announcement went on to explain: 

The school lunch program is carried out by the FSCC in cooperation with 
the Works Project Administration and local educational civic and welfare 
agencies. Surplus agricultural commodities , bought by the FSCC, are made 
available through State welfare agencies to supply all or part of the food used 
in serving free hot lunches for schoo] children. 

Each month during the last schoo] year, 800,000 children in more than 
14,000 schools located in low-income areas received lunches made possible 
in whole or in part by the donation of surplus agricultural commodities. 
Schools in every State in the Union, as well as in Puerto Rico andthe 
Virgin Islands, participated in the free lunch program. 

Fifty-four different food commodities, totaling more than 30,000,000 
pounds, were distributed last year for use in these school lunches. Citrus 
fruits, dry skim milk and evaporated milk, whole grain cereals and flours, 
butter, eggs and many other foods which are regarded as especially beneficial 
for growing children, were included among the commodities distributed. 

Under plans for expanding the program, officials of the FSCC are working 
toward cooperative agreements which would make the schoo] lunches avail- 
able for up to 5,000,000 children. Officials of the FSCC point out that this 
increased outlet for farm surpluses will be of direct benefit to agricultural 
producers. School and public health officials report that utilization of the 
surpluses in the school lunches results in better health, with improved 
attendance and scholarship records, for the undernourished children who 
get the free lunches. 

Farm organizations, educational groups, and child welfare and health 
departments throughout the country are cooperating with the FSCC in the 
plans for expansion of the school] lunch program. 


——_ <> 


AAA Payments on 1940 Wheat Crop to Be Between 
18 and 22 Cents a Bushel Secretary Wallace An- 
nounces 

Secretary of Agriculture Henry A. Wallace announced on 

Aug. 18 that the rates of payment on the 1940 wheat crop to 

farmers who comply with the Agricultural Adjustment 

Administration’s program of crop control will be between 

18 and 22 cents a bushel. In re ing this Associated Press 

Washington advices of Aug. 18 went on to say: 

This year’s payments are about 22 cents a bushel. Farm administration 
officials attributed the reduction for 1940 to two factors’ First, the national 
wheat acreage aliotment, or goal, for next year is larger: and second, more 
wheat growers are expected to participate in the administration’s program. 

The payment rates for next year were announced at a time when the 
late wheat fields of this year’s crop are being harvested and farmers are 
planning seeding of winter wheat. 

The AAA said next year’s payment rates were computed now so that 
“farmers making plans for 1940 seedings may know approximately what 
payments they can earn " 

The wheat payments will come from $725.000.000 that Congress voted 
for wheat, cotton, corn, tobacco, and rice growers under the Agricultural 
Adjustment Act. 

Officials explained that the exact rate on wheat payments must depend 
upon the respective shares of other crops in these funds. 

The nationa] wheat acreage allotment for 1939 was fixed at 55,000,000 
acres, but the actual planting amounted to more than 64,000,000 acres. 
The crop this vear is estimated at 731,423,000 bushels. This is considerably 
below 1938 production of 930,801,000 bushels and also slightly less than the 
10-year average production of 752,952,000 bushels. 

Because of this reduced production and movement of a larger share of the 
crop into foreign trade under the wheat export subsidy, the national! acreage 
for 1940 was raised to 62,000,000 acres. 

AAA spokesman estimated that between 75 and 80% of the 1,500,000 
wheat farmers complied with the 1939 acreage limitations. 


ae 


AAA Announces 10% Reduction in Farmers’ Benefit 
Checks—More han Expected Complied with 
Program This Year 

The Agricultural Adjustment Administration announced 
on Aug. 18 that over 4,000,000 farmers who cooperated in 
the crop control program this year will receive benefit checks 
10% less than anticipated. The reduction was necessary, 
it is said, in order to give all complying farmers a share in 
the $500,000,00C provided by Congress for payments in 1939 
under the Soil Conservation Act. : 

Further details were reported in Washington Associated 
Press advices of Aug. 18 as follows: 

The reduction will apply to about 2,000,000 cotton farmers, severas 
thousand rice and tobacco growers and another 2,000,000 or more farmer! 
in 10 States designated by the AAA as its North Central Region. 

Because more farmers participated in the programs for these groups 
than was estimated last November, when tentative payment rates were 
announced, the AAA said the reduction was mandatory. 

Shares of the groups in the $500,000,000 fund were allocated at the 
time the tentative rates were announced. 

The farm Act permits officials to increase or decrease payment rates up 
to 10%. Under this provision payments were increased 10% in connection 
with the 1937 program. 

Officials explained that the reduced rates of payment under the Soi! 
Conservation Act would not apply to price adjustment checks, which come 
from a separate $212,000,000 fund. 

en 
CCC Awards Contract for Classing British Cotton 
Under Exchange Agreement 

The Commodity Credit Corporation has awarded Manget 
Brothers Co. the contract for services in connection with 
the delivery of cotton under the cotton-rubber Exchange 
Agreement with th: British Government, the United States 
Department of Agriculture announced on Aug. 22. Manget 
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Brothers Co., which has its principal offices at Newman, 
Ga., was the lowest bidder among more than 30 companies 
seeking the contract. The Department of Agriculture 
further announced: : 

The Manget Brothers Co. agreed to sample and class the cotton, to 
furnish the Corporation necessary data and to perform other services speci- 
fied for 20 cents a bale where the delivery of the cotton to shipboard is made 
from its present warehouse location, and 25 cents a bale where it is neces- 
sary to reconcentrate the cotton selected for delivery. 

More cotton than the 675,000 to 700,000 bales which are estimated to be 
required te fulfill the British agreement will have to be classed and sampled 
in order to select the grades and staples specified by the British Govern- 
ment. The rate for servicing this additional cotton will be 15 cents a bale 
if it is not reconcentrated and 20 cents if reconcentration is required since 
this cotton will not have to be invoiced or delivered to the British Gov- 
ernment. 

The contract with Manget Brothers Co. applies only to cotton which 
must be serviced in order to select the grades and staples specified by the 
British Government. The Agricultural Marketing Service of the Depart- 
ment of Agriculture will supervise the classing done by Manget Brothers. 

Manget Brothers Co. has regional offices at Dallas; Memphis; New Or- 
leans; Huntsville, Ala.; Augusta, Ga.; Rock Hill, 8. C.; and Greensboro, 
N.C. Classing rooms are available to the Company at these points and 
at Galveston, Texas. 

Delivery of the cotton specified by the British Government is to be com- 
pleted within a period of approximately six months. 


Previous reference to the agreement was reported in our 
Aug. 12 issue, page 960. 
——=<g———— 


World Wide Survey by Department of Agriculture of 
Possible New Markets for Farm Exports Ordered by 
Secretary Wallace 


Incident to an 18% decline in American farm exports in 
the last fiscal year, a world-wide survey by the Department 
of Agriculture of possible new markets has been called for 
by Secretary of Agriculture Wallace. According to Depart- 
ment figures (said advices to the New York “Journal of 
Commerce” from Washington, Aug. 13), foreign sales of 
American farm products during the fiscal year which 
ended June 30 totaled $682,914,000, compared with $890,- 
771,000 in the previous year. Prior to 1929 exports often 
exceeded $1,000,000,000. It is further noted that the drop 
in exports was marked by a 43% décline in shipments of 
cotton. This market is sought to be reclaimed by the Gov- 
ernment by subsidizing sales abroad at a cost of approxi- 
mately $7.50 a bale. The account (Aug. 13) to the paper 
indicated likewise said: 

Information developed by the studies, it was indicated, will be used in 
aiding the Administration to fix future agricultural control and promote 


international trade. 
Loss of Foreign Trade 


Instructions sent to Bureau heads by the Secretary said the Government 
has recognized from the beginning that loss of American foreign business 
would involve a heavy sacrifice of comparative advantages and serious 
contraction of the domestic agricultural industry. Loss of foreign markets, 
it was contended, is one of the big factors contributing to the huge surplus 
problems and depression in prices. 

The experts were asked to suggest ways in which lost markets might be 
reclaimed and new ones opened. They also were asked to study the effect 
on world trade of such factors as agricultural price-fixing, import controls, 
bilateral trading, military policies, and other trade barriers. 


- 
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Analysis of Fats and Oils Situation Made Public by 
Secretary Wallace in Indicating Opposition to 
Subsidy Thereon 

As noted in these columns a week ago (page 1109), Sec- 
retary of Agriculture Henry A. Wallace, in making public 
on Aug. 15 an analysis of the fats and oils situation pre- 
pared by economists of the Department of Agriculture, said 
that in view of the situation as revealed by the analysis, 
he did not feel that an export subsidy program on lard or 
other fats and oils is warranted. The analysis, as made 
available by Secretary Wallace, follows: 

The increase in stocks of fats and oils within the past two years, while 
large, may be offset to a large extent in this fiscal year by a decrease 
in imports. As of July 1, 1939, domestic stocks of fats and coils exceeded 
somewhat the previous record stocks of a year ago and were around 
500,000,000 pounds larger than they were two years ago. Imports of fats 
and oils, however, amounted to 1,200,000,000 pounds in the past fiscal 
year, 1,300,000,000 pounds in 1937-38, and 1,800,000,000 pounds in 1936-37. 

At present coconut oil is quoted at 2%c. per pound at Pacific ports. 
After paying a 3c. excise tax, such oil would cost 55%c. per pound to the 
domestic manufacturer, while crude cottonseed oil is selling in the South- 
west at 4%c. per pound. Normally, cottonseed oi] commands a premium 
of %e. to Ic. per pound over the price of the tax-paid coconut oil in the 
United States. Foreign cottonseed oil, of which this country imported 
74,000,000 pounds in 1938-39, would now cost about 7c. per pound to the 
domestic manufacturer. Under such circumstances it is obvious that domes- 
tic fats and oils will be preferred to foreign oils. 

On the other hand, partly due to the elimination or reduction of foreign 
duties on lard through the reciprocal trade agreements, lard exports are 
expected to show a materia] increase again this fiscal year. The exporta- 
tion of soybeans may also increase materially this year, since prices of 
American beans are lower than those reported for Manchurian beans. 

The production of lard will be larger this year than in any year since 
1934, but it will still be below the average production for the decade of 
the 1920’s. Increases also are expected in the production of soybean oil 
and of peanut oil. On the other hand, the cotton crop is likely to be the 
smallest since 1935. The prospective decrease in the production of cotton- 
seed oil will offset to a considerable extent increases in the production of 
lard and in the production of soybean oil. The combined domestic pro- 
duction of lard, cottonseed oil, soybean oil, and peanut oil is not likely 
to exceed that of either of the past two years by more than 100,000,000 
to 150,000,000 pounds. In view of present prices, there is no reason to 
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anticipate any material increase in the production of other fats and oils, 
such as whale oil, fish oil, tallow and grease. 


Secretary Wallace, as indicated in our item of a week ago, 
said that proposals other than a subsidy for dealing with 
the conditions brought about by comparatively low prices 
for lard, cottonseed oil and other fats and oils were still 


under consideration. 
—-— ~-- - 


Report on Three Industry Groups Issued by SEC— 
Based on Census of American Listed Corporations 


The Securities and Exchange Commission on Aug. 17 
made pore three more of a series of reports based on a 
Work Projects Administration study known as the Census of 
American Listed Corporations. The current reports contain 
a summary of selected data on the following three industry 
groups composed of corporations registered under the 
Securities Exchange Act of 1934: Dairy Products; Beverage 
Manufacturers other than Brewers and Distillers; Extractive 
Industries, Sulpher—Salt. 

_ Although these summaries contain essentially the same 
information as the first 26 reports of this series which have 
been released, they have not been printed and, therefore,. are 
not available for free distribution. They are, however, open 
to public sano and use at the offices of the SEC in 
Washington, D. C., Atlanta, Ga., Boston, Mass., Chicago, 
Ill., Cleveland, Ohio, Denver, Colo., Fort Worth, Texas, 
and New York, N. Y., and, if the demand justifies, copies 
will also be made available at other regional offices of the 
Commission. 

——g—__—. 


Report on Investment Counsel and Investment Manage- 
ment Services Submitted to Congress by SEC— 
pepenements Commission’s Study of Investment 

rusts 


The Securities and Exchange Commission, in connection 
with its study of investment trusts and investment com- 
pene which it has conducted pursuant to Section 30 of the 

ublie Utility Holding Company Act of 1935, transmitted 
to Congress on Aug. 22, a report on investment counsel and 
investment management services, which supplements the 
Commission’s over-all study of investment trusts and invest- 
ment companies. The SEC in its announcement said: 

The Commission's survey of investment counsel services was not of the 
same nature as itsstudy and investigation of investment trusts and invest- 
ment companies, and this report merely indicates the nature, development, 
magnitude and some of the more important problems of these investment 
counsel organizations. The Commission's conclusions and recommendations 
with respect to investment counselors will be included in that part of its 
overall report which will contain the Commission's conclusions and re- 
commendations on investment trusts and investment companies. 


A report on investment trusts in Great Britain was men- 
tioned in our July 8 issue, page 194. 

The Commission’s survey of investment counsel services 
covered 394 organizations, of which 56 had investment trust 
and investment company clients at some time during the 
period Jan. 1, 1933 to June 30, 1936. 

The report, discussing the development of investment 
counsel organizations in this country, stated: 

The emergence of investment counselors as an important independent 
occupation, profession or industry did not occur until after the close of the 
World War. Of the 394 firms covered in the study, only 10 firms were 
organized prior te 1919. Investment advice had been furnished, prior to 
1919, by individuals and firms, not as part of a business of servicing the 
investments of clients for a consideration but as ancillary to their regular 
business or profession. Lawyers, banks and trust companies. brokers 
and dealers in securities , in the course of their business furnished investment 
advice to their clients, depositors and customers. 


In its advices made public by the SEC regarding the re- 
port we quote: 

Of the investment counsel organizations included in the Commission's 
survey, one firm was organized as early as 1887. However, the report shows 
that from 1920 to 1929, only 36 of the 394 firms studied were formed. Com- 
mencing in 1929, howevre, the number of new investment counsel firms 
increased rapidly. During the two years 1929 and 1930, 43 investment 
counsel firms were organized, or approximately the number formed from 
1889 through 1928. The number of firms created annually averaged ap- 
proximately 46 for the period 1931-36. 

Investment counsel services have been organized in at least 30 States, 
with the largest number in the chief financial and commercial centers: New 
York with an aggregate of 128; California with 83; Massachusetts with 38; 
and Illinois with 30. Only 33 of the 394 firms studied maintained branch 
offices throughout the United States. The aggregate number of such 
branch offices was 86. 

With respect to the form of organization, the largest number of invest- 
ment counsellors included in the survey—171 of 394 studied—were individuals 
or sole proprietorships , 146 were corporate in form; 50 were co-partnerships; 
and 24 were departments of organizations engaged in business other than 
furnishing investment counsel services. 

According to the report, detailed figures as to the amount of the funds 
administered were received from 51 of the 394 investment counsel firms 
studied. These 51 firms, which were apparently the largest organizations, 
managed, supervised or gave -investment advice with respect to funds 
aggregating approximately $4,000,000,000. Of these 51 firms, six or- 
ganizations managed, supervised or gave investment advice with respect to 
approximately three-fourths of the total amount of funds administered by 
all these investment counsel firms. Two firms each managed, supervised 
or gave investment advice with respect to funds aggregating over $1,000,- 
000,000. Four other firms gave investment advice with respect to an aggre- 
gate of approximately $1,000,000,000 of funds. 

The report , breaking down the accounts of 49 investment counsel services 
according to type of clients, indicated that these firms gave investment ad- 
vice with respect to approximately $315,000,000 of investment company 
funds; $189,000,000 of bank funds; $127,000,000 of insurance company 
funds; $35,000,000 non-profit organization funds; and $1,132,000,000 of 
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other clients, which apparently represent the personal accounts managed 
and supervised by these organizations. The two largest investment covnsel 
organizations managed, supervised or gave investment advice with respect 
to $2,143,000,000 of aggregate funds, of which $1,374,000,000 represented 
bank funds: $419,000,000 institutional funds, and $350,000,000 individual 


accounts. 
With respect to the regulation of investment counsel 
services the report stated: 


It was the unanimous opinion of the representatives at the public exam- 
ination, both of firms which are members of the Association and non- 
member firms, that, although a voluntary association would serve some 
salutory purpose, such an organization could not cope with the most ele- 
mental and fundamenta] problem of the investment counsel industry—the 
investment counsel ‘“‘fringe’’ which includes those incompetent and un- 
ethical individuals or organizations who represent themselves as bona fide 
nvestment counselors. These individuals and organizations not only could 
not meet the requirements of membership, but because of the nature of their 
activities would not even consider voluntarily submitting to supervision or 


policing. 
——_g—_—_—_ 


Special Committee’s Report on Investment Counsel 
Profession Regards as Inadvisable ‘“‘Intensive Regu- 
lation’’—Public Education Supported by Exem- 
plary Conduct of Reputable Firms Viewed as More 
Effective at Present Time 

The Investment Counsel Association of America on Aug. 
20 made public the report of a special committee appointed 
to study the qualifications of the profession. The member. 
ship of the Committee was made up of three men not en- 
gaged in the practice of investment counsel, Rudolf P. Berle, 
of Berle & Berle, Attorneys, who acted as Chairman; Ernest 
Angell, former New York Regional Administrator of the 
Securities and Excha Commission; and Ordway Tead, 
Chairman of the Board of Higher Education of New York; 
and three members of the Investment Counsel Association of 
America. Walter E. Lagerquist, John H. G. Pell and Philip 
S. Sweetser. Dwight C. Rose, President of the Association, 
was member ex-officio of the Committee. ; . 

In considering the advisability of recommending registra- 
tion or licensing under the auspices of the SEC at Washing- 
ton, or of State commissions, the Committee had the follow- 
ing to say: 

From the standpoint of public interest it appears clear that the major 
problem is now concerned with the relatively large number of individuals 
and organizations which are operating on that which the SEC has described 
as the ‘‘fringe’’ of the profession We have concluded, however, that at the 
present formative stage in the development of the profession it would be 
impractical to expect such regulatory bodies to do anything more than 
obtain an effective registration of all individuals and organizations practising 
as investment counsel and to initiate prompt investigation and prosecution 
of all law violators masquerading under the investment counsel title 

In this connection we have first had to recognize that because of the 
youth of the profession it would be virtually impossible to appoint a public 
board of sufficient experience and knowledge of investment counsel to pass 
upon the qualifications and competence of applicants. If licenses were issued 
to investment counsel on any superficial or improper examination the 
prestige derivedthere from by many relative incompetents would serve to 
discourage improvement in standards and thus bring more harm than benefit 
to the public. 

We have, therefore, reluctantly concluded that until the qualifications 
and practices of the profession have become better clarified through ex- 
perience it would be inadvisable to attempt any kind of intensive regulation 
in the field, provided that the recognized leaders in the profession itself 
shall choose to use more aggressive means to educate the public to a better 
understanding of the essential requirements. Public education, supported 
by the exemplary conduct of reputable firms would, we believe, be more 
effective in the public interest at this time than concentration upon crusades 
against the exploiting fringe. 


In its concluding recommendations the Committee urged 
that the Investment Counsel Association expand its mem- 
bership and increase its public usefulness by taking every 
opportunity to educate the public to an appreciation of the 
professional standards properly required of its members. 

An abstract of the report adds: > 

In doing this it suggested that attention be called to the Code of Pro- 
fessional Practice to which every member of the Association and all their 
employees must subscribe. It also urged that every member firm of the 
Association make use of its right to describe itself as ‘‘Members of Invest- 
ment Counsel Association of America.”’ 

Recommendation was also made that three new classes of members be 
provided for: Associate Members, who would be taken from individual 
investment counsel operating without a partner; Junior Members, who 
would be selected from junior associates of member firms, and ‘‘Honorary 
Members"’ (without dues or other assessments) who would be selected from 
among professors of recognized colleges and business schools. 

The Committee concludes its report with the following: 

In view of the evolutionary stage of the profession's development we 
urge that similar surveys and reports on the problems considered by this 
Committee be made at reasonable intervals in the future in order that some 
of the necessarily general recommendations and conclusions expressed herein 
may be clarified and further defined on the basis of continuing experience. 


_ Appointment of the Committee earlier this year was noted 
in our issue of March 11, page 1418. 


- = 
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United States Weather Bureau’s Hurricane Warning 


Service Most Extensive in World, According to 
F. W. Reichelderfer, Chief of Bureau 


“The Weather Bureau’s hurricane warning service is the 
most extensive in the world, and the public, in regions 
where hurricanes occur most frequently, relies upon advices 
by the hurricane warning centers when one of these storms 
approaches,” according to F. W. Reichelderfer, Chief of 
the United States Weather Bureau, who adds: 


The Commercial & Financial Chronicle 


Aug. 26, 1939 


i iv ice i ise the public in the event 
This same extensive service is ready to advise 
that a hurricane threatens any portion of the coast. At such times the 
Weather Bureau maintains a 24-hour service continuously at its hurricane 
centers, obtains frequent special reports from ships at sea and significant 
land stations as to the progress of the storm, and issues advice every few 
hours to all affected districts. 


The Weather Bureau, in making public Mr. Reichelder- 
fer’s statement on Aug. 18 stated that the Bureau’s hurri- 
cane warning service—more efficient this year than ever 
before—is based on observations twice daily from over 80 
stations in the West Indies and the Caribbean and two to 
four times daily from vessels in the Gulf of Mexico, Carib- 
bean and West Indian waters. They are in addition to the 
reports from the regular system of stations in the United 
States and vessels in the North Atlantic. The Department, 
in part, also said: 

Whenever there are indications that a tropical cyclone or hurricane is 
forming, special observations made at two- to three-hour intervals by ships 
and stations in the region of the hurricane are sent in so that the four 
Weather Bureau forecast centers of the hurricane warning system—Wash- 
ington, Jacksonville, New Orleans and San Juan—have information as to 
the location of the hurricane and its intensity long before it enters Amer- 
ican waters or approaches the coast. 

The effectiveness of this system was demonstrated recently in the case 
of the small hurricane which crossed the Florida Peninsula Aug. 11 and 12. 
This hurricane was first detected and warnings issues from the Jackson- 
ville center on Aug. 8, when it was located 175 miles northeast of San 
Juan. Subsequent advisory information was issued every six hours until 
the storm neared the Florida coast, after which the advices were increased 
to hourly broadcasts by radiophone until the storm passed across the 
Peninsula into the Gulf of Mexico. 


As to this, Mr. Reichelderfer is quoted as saying: 

These advices serve as examples of the remarkable accuracy with which 
the movement and intensity of violent storms can be foretold by means 
of the hurricane warning system. Many studies have been made of the 
formation and behavior of hurricanes which have moved toward our Atlantic 
and Gulf coasts during the past 50 years or more. Severe hurricanes do 
not often reach our coasts. But the Weather Bureau, through its system 
ot hurricane reporting stations and vessels which serve as outposts to 
detect and report the approach of a hurricane, is prepared to plot the 
position of these storms on the weather map long before they approach 
the coast and to give ample warning of the time of their arrival and their 
intensity. 

———_<g————_ 


in Business Seen by United 


Steady Improvement 
Since Congress 


States Chamber of Commerce 
Acted to Study Tax Revision 

“Steady improvement in general business activity has 
marked the period since June, when it became apparent 
that Congress was determined to do something about 
taxes,”” according to the Chamber of Commerce of the 
United States, which, under date of Aug. 21, further 
observed: 

Steady improvement in general business activity has marked the period 
since June, when it became apparent that Congress was dtermined to 
do something about taxes. 

Business activity, which had been lessening from the good level of the 
early months of the year, at once showed a better tone and gave quick 
signs of improvement. 

As this first assurance was followed by other favorable developments 
in Congress before the session ended, the improvement has persisted, 
with signs now of expansion. 

An early and substantial start has thus been made for a rise in activity 
in the fall months. With reasonable freedom from adverse influences 
from outside, the indices this fall should overcome much of the margin 
still remaining under the indices for 1936-37. 

In August a year ago there was improvement under way from the June 
low-point of the 1937-38 depression. 

The acceleration this year is at a much more rapid rate, and it extends 
more generally to all parts of the country. In five of the Federal Reserve 
districts the volume of business now is farther ahead of the corresponding 
period of last year than was the case in any preceding month this year. 
In the others, the volume has recently been ranging up vo 13% over the 
level of last year. The smallest percentages of increase are in the West. 
In only one district is the current level down to the level of last year. 

A study of recent car loadings brings the same results. In the north- 
western area they are up as much as 25% over the figure for last year. 

There is much the same story in the data which can be had as to cities. 
It seems clear that the volume of business going forward in :t least 209 
cities out of a list of 274 is larger than at the same point in 1938. 


Reference to the proposed study of taxation was made in 
these columns Aug. 12, pages 954 and 959, and Aug. 19, 


page 1109. 
———<g———__—_—- 


Economical Management of State Banks in 1938 Shown in 
Survey by State Bank Division of A. B. A.—Smaller 
Net Profits Attributed to Decreased Income on 
Loans and Investments 

Efficient and economical management of State chartered 

banks in spite of decreased income on their loans and in- 
vestments last year is revealed in the annual study of the 
condition and operation of State banks prepared by the 
State Bank Division of the American Bankers Association 
and published Aug. 23 by the Association’s Research Coun- 
cil. Although the smaller income of the State-chartered 
banks was in line with the decline in general business activ- 
ity, their net income was relatively stable in relation to 
their gross income, the Association’s report shows. The 
percentage of net earnings to gross earnings by these state- 
chartered banks was 27.6%, a decline of only 18% during 
the year. Earnings and expenses of 8,585 State-chartered 
commercial banks in 45 States were analyzed by the As- 
sociation. Further details are given as follows: 
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Information obtained from State banking departments shows that 
gtoss earnings of State banks in 1938 amounted to $719,052,000, while 
current operating expenses amounted to $520,390,000. This resulted in net 
current operating earnings of $198,662,000, before recoveries were en- 
tered and losses written off. 

Gross losses on loans and securities during the year amounted to $131,- 
148,000. At the same time, however, the banks recovered $75,617,000 on 
previous loan and security losses, leaving a net loan and investment loss 
of $55,531,000 from transactions written off as losses. This, deducted 
from current operating net earnings, produced $88,886,000 of net earnings 
available for dividends and surplus, compared with $152,469,000 of net 
profits at the end of 1937. 

Dividends paid in 1938 amounted to $50,105,000 compared with $106,- 
978,000 during the previous year. Net profits for surplus accounts, after 
dividends were paid, amounted to $38,781,000, compared with $45,491,000 
in 1937. 

The survey shows that smaller net profits before dividends in 1938 
is attributable chiefly to diminished recoveries on loans and investments 
and smaller profits on securities during the year, which is consistent with 
the sub-normal level of business during 1938 as well as with generally 
lower bond prices. 

In only one of the 45 reporting States, Vermont, was a net loss for 
the year shown. The operating deficit there amounted to only $147,000. 
In 20 of the reporting States, net profits before dividends were higher 
last year than in 1937. Among the States having greater profits in 1938 
than in 1937 were 10 in the South—Arkansas, Georgia, Kentucky, Mary- 
land, Mississippi, North Carolina, South Carolina, Oklahoma, Tennessee, 
and West Virginia. 

The remaining States with higher net profits last year were Iowa, 
Kansas, South Dakota, Wisconsin, Colorado, Montana, Utah, Wyoming, 
New Hampshire, and Oregon. 


From the Association’s survey we also quote: 

Measured in terms of dollars per each $100 of deposits, net profits 
before dividends in 1938 ranged between $1.70 and $0.36 per $100, with 17 
States showing net profits of $1.00 or over for each $100 of deposits. The 
average net profit among the reporting States in 1938 amounted to $0.91 
per $100 of deposits, compared with an average net profit of $0.97 among 
reporting States showing profits in 1937. 


oo 


Minimum Wage Scale for Hosiery Industry Set by Ad- 
ministrator Andrews—Expected to Rule on Mini- 
mum for Textile Industry Within Month 


Elmer F. Andrews, Administrator of the Wage and Hour 
Law, made publie on Aug. 21 the text of the first minimum 


Ww order issued by his office, establishing the legal minima 
of 32% cents an hour for the seamless branch and 40 cents an 
hour for the full-fashioned branch of the hosiery industry. 
The order, which was issued Aug. 15 as was noted in our 
issue of Aug. 19, page 1117, becomes effective Sept. 18 and 
is expected to raise the wages of about 46,000 hosiery in- 
dustry workers. Regarding the findings in the matter 
Washington Associated Press advices of Aug. 21 said: 

In a formal opinion, Administrator Andrews reviewed and approved the 
research and recommendations of the minimum wage committee for the 
industry, concluding that its minimum wage proposals were in line with the 
mandate of Congress in enacting the wage-hour law. 

The 40 and 32% cent minima were recommended by the hosiery industry 
committee unanimously. 

Administrator Andrews estimaved that about 2% of all full-fashioned 
plants were paying less than 40 cents an hour in September, 1938, and that 
those plants as a separate group would have to effect a 28% increase in 
labor costs and about 10° increase in manufacturing costs. 


Final arguments for and against a proposed universal 
minimum wage of 321% cents for the textile industry were 
submitted to Administrator Andrews on Aug. 22. He is 
expected to issue a decision in this matter within 30 days. 
This minimum was recommended by a textile industry com- 
mittee but is opposed by many Southern cotton mills. 
Previous reference on the subject was made in our issue of 
Aug. 19, page 1117. 





—_—— <—_ — 


Wage-Hour Administration Defines Fair Labor 


Standard Act as Applied to Agriculture 
The Wage-Hour Administration issued on Aug. 20 its first 


comprehensive summary of the Fair Labor Standards Act’s 
application to agriculture and the processing of agricultural 
commodities. With regard thereto an Associated Press dis- 
patch from Washington, Aug. 20, said: 


The lengthy interpretation, which covered virtually all farming and 
allied operations, concluded, among other things, that: 

Persons engaged in the essi of fresh fruits and vegetables are 
exempt from provisions of the Act, but processors of nuts are not. 

Nuts may be fruit, the interpretation said, ‘‘but they are not fresh fruits 
even when newly picked.’’ 

Growers and handlers of tomatoes are exempt, but not canners of 
tomatoes. 

The Act exempts from both its wage and hour provisions some farming 
operations, lists others that are subject only to regulation of hours and 
exempts seasonal work from the hour provision of 14 weeks a year. It also 
exempts workers employed in the first processing of farm products. The 
Act leaves it to the administrator, however, to decide whether many 
specific operations fall under the various general agricultural exemptions 

Some other conclusions in the interpretative bulletin were: 

That the word “ culture’’ as used in the Act does not include the 
science and art of cultivating fi ‘ 

That employees of a farm o ted experimentally in connection with a 

are exempt from that law. 

That a secretary, bookkeeper or night watchman employed by a farmer 
is not covered by the law. 

The bulletin defined the raising of live stock as the “‘breeding, fattening: 
feeding and general care of cattle, sheep, horses, mules, jackasses or goats.’ 
It held, however, that persons employed in feeding live stock at the stock 
yards are not exempt. 

Fur-bearing animals whose raising is exempt included rabbits, silver 
foxes, minks, squirrels and muskrats. 
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The bulletin said that first processing meant the first change in the form 
of raw materials. As a consequence, it held that the manufacture of 
leather, baking of bread, manufacture of rope from hemp and the making 
of cigars, although each is a processing of materials, is not an exempted 
first processing. 

Exemptions from hour provisions of the law are granted to workers 
engaged in “the first processing’ of milk, whey, skimmed milk or cream 
into dairy products, canning or packing perishable or seasonal] fresh fruits 
or vegetables or in handling, slaughtering or dressing poultry or live stock. 

Mr. Andrews said he would interpret dairying to include the work of 
“milking cows or goats, putting the milk into containers, cooling it, and 
storing it on the farm.” 





— 


New York Milk Strike Ended 


The settlement of the nine-day Dairy Farmers Union 
strike for higher prices in the tri-State New York metro- 


politan milkshed was formalized Aug. 23, as the leaders of 
= Dad Farmers Union accepted a compromise price 
schedule. 


Dispatches to the United Press from Utica, Aug. 23, said: 


The new price schedule, drawn up early at a conference called by New 
York's Mayor Fiorello H. LaGuardia, will give the farmers $2.15 per 
hundredweight (47 quarts), or an average of 5c. a quart for all grades of 
milk until Nov. 1. At that time new prices become effective under the 
Federal-State marketing order. 

The union, which claims a membership of 15,000 producers in 30 up- 
State New York counties and parts of Pennsylvania and Vermont, origi- 
nally demanded $2.25 for all milk delivered in August, September and 
October. They said the increase was necessary to offset drouth losses. 

The strike was marked by violence which resulted in the death of a picket, 
injuries to scores of others, shootings, wholesale milk dumping and several 
arrests. 

By withholding milk the striking dairymen cut New York City’s daily 
supply of 4,400,000 quarts in half. Home deliveries remained near normal, 
but the 1,200,000 quarts consigned daily to manufacturers of ice cream, 
butter and cheese were diverted to fluid consumption. 


An item bearing on the strike appeared in our issue of 
Aug. 19, page 1116. 
——_<——_—_ 


Colorado Dam Strike Settled 


The strike on Colorado’s Green Mountain Dam reclama- 
tion project was settled Aug. 23, after Dr. John R. Steelman, 
chief of the Labor Department’s conciliation service in 
Washington, and a committee in Denver came to an agree- 
ment over the telephone. The strike began on July 12 when 
five American Federation of Labor unions struck demanding 
ree tion. 

Dispatches to the New York “Times” from Washington, 
Aug. 22, said: 

Announcement of the agreement was made by the Rev. J. W. R. Maguire 
of Chicago, a labor authority, who took up the negotiations at the request 
of a former pupil of the priest, an executive of the Warner Construction 
Co. of Chicago. 

All of the 390 men affected by the strike call will be back at work to- 
morrow, it was announced. 

The agreement was signed in Denver on behalf of six American Federation 
of Labor unions made up of teamsters, laborers, engineers, carpenters, 
electrical workers and iron workers. 

Father Maguire explained the agreement called for a union shop govern- 
ing heavy construction work. 

—- ——~ -- - 


Washington, D. C., Sand & Gravel Strike Halts Con- 
struction Projects 


It was estimated on Aug. 18 that 2,500 District of Colum- 
bia building tradesmen and laborers were jobless because the 
sand and gravel strike has in effect placed an embargo on 
concrete and building sand and thereby paralyzed construc- 
tion. Oar 200 workmen, employees of the Smoot Sand 
& Gravel Co., are on strike. 

Advices from Washington Aug. 18, bearing on the strike, 
said: 

A conference ended late yesterday with no tangible progress made toward 
a settlement of the walkout, which was called by the union last Sunday to 
enforce demands for shorter hours and higher wages. 

Capt. H. C. Whitehurst, District highway director, revealed that 1,000 
laborers and mechanics on paving and miscellaneous street improvement 
projects were out of work because they could not get concrete. and che 
(District PWA estimated 400 were idle on the Municipa! Center and Kock 
Creek sewer diversion jobs. 

At least 1,000 more workmen were thought to be idle on Federal and 
private construction, ranging in size from the huge Social Security Building 
down to private homes in the suburbs. 

“Some progress was made today,”’ said Howard T. Colvin, Labor De- 
partment conciliator, who arranged the conference, ‘‘if it only consisted of 
bringing about friendlier feelinvs."’ 

There is virtually no hope of a settlement before next week, he asserted, 
explaining that after conferring separately with officials of the union and the 
company. he expects to schedule another joint meeting Monday or Tuesday 

No lawyers were present at yesterday's meeting. held at the Smoot 
firm's main office on the K Street waterfront in Georgetown. A peace 
conference at the same place Thursday ended in faiture when Smoot rep- 
resentatives objected to the presence of legal counsel in the workers’ dele- 
gation. 

Capt Whitehead reported that approximately one-half of the street 
paving work now under contract was at a standstill due to stoppage of 
supplies. 

“The hardship of the strike rests heavily on these men who have no 
connection with the strike,’ he said ‘‘Many of the 1,000 men who have 
had to lay down their too!s on District highway projects live from hand to 
mouth at best, and if this thing continues they undoubtedly will be in dire 
need of assistance.”’ 

Another hardship. less acute but of potential danger, is the necessity 
of leaving open cuts in streets which have been opened for utility changes— 
sewers, water, electricity, &c. Fire Chief Stephen T. Porter last night. 
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admitted that these presented .a hazard to fire protection but expressed con- 
fidence that measures being taken to solve this problem were adequate. 

Hardest hit of the District WPA projects are the Municipal Center 
foundation work and the three Rock Creek sewer diversion contracts. At 
District Building headquarters it was said 400 men are idle on these jobs 
alone. 

Less seriously affected were said to be the medical and tuberculosis 
buildings under construction at Gallinger Hospital, the District Jail addi- 
tion, new schoo! buildings and the new Juvenile Court Building. 

Representatives of Sand and Gravel Workers Union, Local No. 22,075, 
and of the Smoot company joined Conciliator Colvin in declaring yester- 
day’s conference to be friendly and satisfactory, though it produced no 
agreement. 

“Considerable has been accomplished ,"’ they said. 

However, their optimism was not so reassuring to contractors, home 
builders, Government officials and others. The Smoot Sand & Gravel 
Co., whose dredging operations extend from Georgetown to below Alex- 
andria, supplies most of the building sand used in Washington. 

A Smoot official said dredging has ceased and only a few small deliveries 
were made yesterday from the plant's dwindling piles of sand and gravel. 


a 


A. F. of L. Ends Jurisdictional Labor Disputes in 
Building Trades by Signing Agreement with 
Contractors 

The Building and Construction Trades Department of the 
American Federation of Labor and the Associated General 
Contractors of America announced on Aug. 11 in Atlantic 
City an agreement whereby their jurisdictional disputes 
would be settled in the future without strikes and work now 
suspended in such disputes would be resumed immediately. 

In reporting this action United Press advices from Atlantic 
City, Aug. 11, declared: 

Spokesmen for both sides said the agreement, unprecedented in labor 
relations, would result in ‘incalculable savings’’ to labor and industry and 
would ‘‘give the green light to construction.’’ 

Henceforth, the announcement said, when disputes arise on building jobs 
as to what union members shall perform what tasks, there will be no cessa- 
tion of work while the jurisdictional! issue is being settled. 

The agreement provides that ‘presidents of all international unions shall 
immediately return all men to work on jobs stopped because of jurisdic- 
tional disputes between trades affiliated with the Building Trades Depart- 
ment. All work in dispute shall remain in possession of the trades which is 
in possession of the work at the time of stoppage. Work shall continue 
pending an appeal to, and decision by, the president of the department."’ 

In the past, spokesmen said, costly strikes have resulted over such things 
as a dispute between carpenters and concrete men over who should sharpen 
a peg to plug a hole in a form, or between plasterers and sheet metal men 
over the right to install metal lath. 

The new president of the Department, elected yeaterday, is John Coyne 
of Washington, a member of the Engineers’ Union. George Masterton of 
Washington, a member of the Plumbers’ Union, was elected Vice-President 
and Executive Council member. 

f& Mr. Coyne said that as result of the agreement, work was being resumed 

immediately on 300 building jobs, affecting 15,000 to 20,000 men. 
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Gallup Survey Indicates Slight Decline in Popularity 
of President Roosevelt Since Last Month 


According to the monthly presidential index of the Ameri- 
can Institute of Public Opinion, there has been a slight de- 
cline in the popularity of President Roosevelt since last 
month, it was announced on Aug. 23 by Dr. George Gallup, 
Director of the Institute. Dr. Gallup’s report, as given in 
the New York “Times,” follows: 

In the country at large, the survey shows, President Roosevelt has the 
support of 56.6% of the major party voters as compared with 57.7% in July. 

This means, however, that as Congress goes home after a session in which 
many New Deal bills were shelved or defeated, President Roosevelt still 
holds a substantial majority of voters with him. He is not as popular as 
he was on election day, 1936, when he polled 62.5% of the major party vote, 
but his popular strength is still something to be reckoned with in ali political 
speculation. 

56% Is Minimum 

At no time during the recent session of Congress did the President drop 
below the 56% line, in spite of the fact that he was constantly under fire 
from Republicans and conservative Democrats. The month-by-month 
trend since Congress convened in January has been: 


Supporting Roosevelt 

DE, Deakiee oo manors i peo 56.1% 
ER LTRS a gs 58.0% Dinétiedniaddnanababiaetwa’ 58.1 
WN euldidSdtéiudedéicuve 58.2 AE RR te dk RE 57.7 
RR rb nies étistinccwnssvcs ES RET eae eee 56.6% 


In each of these surveys the institute interviewed a carefully selected 
cross-section of several thousand men and women in all parts of the country 
and all walks of life, so selected as to represent the opinions of the 45,000,000 
persons in the voting population. The actual interviews have been con- 
ducted by a staff of more than 700 field investigators. 

Today's survey underlifes again the puzzle facing the Democratic leader- 
ship: Does Mr. Roosevelt's continued popularity, which is attested in the 
Institute's surveys and in numerous other ways, mean that the voters 
want Mr. Roosevelt for a third term? 


Third Term Backing Smaller 


Institute surveys indicate that a majority of voters do not favor a third 
term—even though many of them are enthusiastic supporters of President 
Roosevelt in his present term. As compared with the 56.6% who suppori 
Mr. Roosevelt today, the Institute finds that only 40% of the voters say 
they will vote for Mr. Roosevelt if he runs for a third term. 

Since today’s survey is the first test of Mr. Roosevelt's popularity since 
passage of the much-disputed Works Progress Administration Bill—which 
Mr. Roosevelt approved—abolishing the prevailing wage principle, it is 
interesting to note that the President's popularity declined in the past four 
weeks with voters in the industria] East and Mid-West but increased 
throughout the South. 

The new WPA wage rates have meant higher rates in the South than 
before, while WPA workers in the North and East have had their earnings 
reduced in many cases. 

Whether this fact explains the sectional shifts or not, the trend in the past 
four weeks has been: 
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For Roosevelt Points of 
July Today Change 
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Most noticeable drop in any one group occurred among skilled laborers, 
the survey shows, who were 66% for Mr. Roosevelt last month but only 
64% for him today. 

On the whole, however, President Roosevelt is just as popular with per- 
sons on relief and WPA as he was last month, with 82% of them approving 
him as President. 

i 


Vice-President Garner Runs Close to President Roose- 
velt in Democratic Presidential Nomination— 
Thomas E. Dewey Leader in Republican Field in 
Poll of Country Newspapers 

President Roosevelt is barely leading Vice-President 
Garner for the Democracic nomination for President, while 
Thomas E. Dewey still leads in the Republican field in a poll 
made by the Columbia Survey of Washington among 3,193 
weekly newspaper editors in farm States said Washington 
advices Aug. 22 to the New York “Times” which went on 
to say: 

The survey has just been completed by the organization, of which Otis T. 
Wingo is executive director. It is the second made this year. 

Sixty-three per cent of the editors in [linois, lowa, Kansas, Minnesota, 
Missouri, Nebraska and Wisconsin predicted that the Republican presi- 
dential nominee in 1940 will win. 

Sentiment in these States was reported to be shifting rapidly away from 
the Democratic party. It was shown impressively, reports said, in the last 
November election, when Republican Governors were elected in Minnesota, 
Iowa, Kansas and Wisconsin. 

The farmers, it was declared, appear to be dissatisfied with the Adminis- 
tration’s farm policy and the subsidy offerings to put agriculture on a 
parity with industry. 

President Roosevelt was favored by 38.4% of the editors for the Demo- 
cratic nomination, while Mr. Garner had 37.7. Secretary Hul) was third 
and Postmaster General Farley was fourth, and Paul V. McNutt was fifth. 

In the Republican field Mr. Dewey, Senator Vandenberg and Senator 
Taft were the favorite candidates , each of them polling substantial strength. 

These polls reflect the sentiment existing in these States, according to 
reports made to the Republican National Committee. This is that the 
farmers are ‘‘off the Democratic party’’ and disposed to return to the 
Republican fold. 

The Farm Felt States were regarded until 1932 as always solidly Repub- 
lican. They left in that year ina block, along with the eastern and industrial 
States. 

Reports to the Republican committee are to the effect that the industrial 
States are not so wavering as the farm sections and many of the eastern 
States which had been counted as surely Republican in 1940 may remain 
in the Democratic column if Mr. Roosevelt is the nominee. 

A survey is being made of the northern and border States by Republican 
committees. The result will be presented to the executive committee of the 
Republican National Committee, which is to meet here late next month to 
study the situation, and to issue the call for the national committee. 

The latter probably will assemble early in January, with indications that 
the national convention will be held early in July following the Democratic 
convention, which may sit the middie of June. Chicago is favored by the 
Democrats as the convention city, while Republican sentiment is veering 
to Philadelphia. 
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National Security Traders Association Concludes 
Annual Convention in New York City—Associa- 
tion to Incorporate—Edward D. Jones of St. Louis 
Elected President—Long Range Trend of Municipal 
Finance in Right Direction, Says Howard P. Jones, 
While Warning Against Dangers—Comments by 
John S. Clark on Municipal Taxation—President 
Martin of New York Stock Exchange and Others 
Among Speakers 

Edward D. Jones of St. Louis, head of the firm of Edward 
D. Jones & Co., was elected President of the National Se- 
curity Traders Association at the final business session on 
Aug. 25 of the organization’s sixth annual convention in New 
York. He succeeds Willis M. Summers of the New York 
firm of Hoit, Rose & Troster. The convention selected 
de Mich., as the city where its 1940 convention will be 

eld. 

James J. Lynch of H. D. Knox & Co., of Boston, was 
elected First Vice-President, and J. Earl Jardine Jr., of 
Wm. R. Staats & Co. of Los Angeles, as Second Vice-Presi- 
dent of the Association. Other officers elected were Edward 
H. Welch of MeGuire, Welch & Co. of Chicago, Secretary; 
and Phillip J. Clark of Amos C. Sudler & Co. of Denver, 
Treasurer. 

Herbert H. Blizzard of Philadelphia and Lawrence Carroll 
of Kansas City were elected members of the Executive Com- 
mittee for one year terms. Other members of this committee 
are the new officers of the Association, the retiring President, 
Willis M. Summers, and the 1938 President, Arthur Farrell 
of Chicago. 

At its closing business session the convention voted to in- 
eorporate the Association and instructed its municipal com- 
mittee to work closely during the next year with the municipal 
committee of the Investment Bankers Association of America. 
The convention was brought to a close last night (Aug. 25) 
with a dinner at the Waldorf-Astoria Hotel, attended by 
some 500 delegates. 

President Summers presided at the opening luncheon on 
Aug. 22, and addresses of welcome were delivered by William 
McC. Martin, President of the New York Stock Exchange; 
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George P. Rea, President of the New York Curb Exchange, 
and Benjamin H. Van K , President of the Security 
Traders Association of New York. Mr. Martin invited the 
security traders to visit the New York Stock Exchange as 
well as the World’s Fair. ; 

The formal program of the convention was opened with a 
municipal forum over which W. Perry Brown of Newman, 
Harris & Co., New Orleans, presided. The principal speak- 
ers at the forum were John 8. Clark of Fahey, Clark & Co., 
Cleveland, Chairman of the Municipal Securities Committee 
of the Investment Bankers Association; and Howard P. 
Jones, director of the National Municipal League and editor- 
in-chief of the National Municipal Review. ; ’ 

Declaring that municipal bonds had enjoyed immunity 
rather than exemption from Federal taxation since the earli- 
est days of the country, Mr. Clark asserted that the principle 
of State sovereignty on which this tax immunity was founded 
would be destroyed if the Supreme Court should sustain an 
Act permitting the Federal Government to tax future issues 
of States and municipalities. With this principle destroyed, 
he said, a future Congress might readily pass a law taxing 
income from old bonds sold as tax-exempt. He further 
warned that Congress at some future time might even decide 
to tax revenues of States and municipalities, conceivably 
to the point of their destruction. LF 

Although no bill proposing Federal taxation of municipal 
bonds has yet come up for vote, Mr. Clark told the security 
traders that they could count on continued effort to secure 
passage of such legislation and urged continued resistance 
to it. If the American people wish to establish such a 
change, he said, it may be done by the clear procedure of 
Constitutional amendment, safeguarding the rights jeopard- 
ized otherwise. 

Howard P. Jones, who is a member of the New York State 
Civil Service Commission as well as a director of the National 
Municipal League, told the delegates that the long range 
trend of municipal finance at the present time is distinctly in 
the right direction, but cutlinsd several dangerous forces 
which are beyond the control of municipal governments. 
The first of these, he stated, is unemployment relief. If 
cities ever have to assume the full burden of unemployment 
relief, he asserted that they would go bankrupt overnight 
unless at the same time some other way of raising money was 
provided. He said : 

The present division of relief responsibility between municipal, State, 
and Federal governments is keeping our municipalities going, though it 
may be doing so at a heavy cost, not only in money but in terms of transfer 
of power from local to national government. ‘‘Even so. there is no con- 
sistent policy or program. A municipality cannot adopt a complete budget 
these days because it cannot find out a year in advance what the Federal 
hand-out will be.” 


Other danger spots in the field of municipal finance to 
which Mr. Jones called attention are the increasing tendency 
to limit the taxing of local units of government and the 
tendency for municipalities to acquire long-term debt be- 
cause of easy money and regardless of the necessity for im- 
provements. 

The probable influence of war or peace upon the action of 
security prices was also a topic of discusson at the convention, 
and a forum devoted to the problems of corporate securities 
was followed by a radio-type question and answer period 
concerning Many aspects of over-the-counter trading. 

Except for the threat of war, domestic business and the 
outlook for stock prices are more favorable than they have 
been since 1937, the delegates were told by Ross on, 
investment trust executive, who was the principal speaker 
at the session on Aug. 24. If the threat of war is removed, 
the country is all set to forge ahead, he declared. 

Oliver Troster, of the firm of Hoit, Rose & Troster, told 
security traders that the immediate effect of a war upon stocks 
and bonds would unquestionably be a sh downward 
movement but that the long range trend was impossible of 
prediction. 

The series of crises which have been conspicuous in the 
headlines for the past year have in great measure been brought 
about by events outside of our country, said Mr. Beason, 
who has recently returned from Europe. The domestic 
situation is better than it was a year ago and stock prices are 
more favorable than they were in 1937, as shown by a com- 
parison of the Dow Jones averages and the industrial pro- 
duction averages of 1937 and at present, he added. 

Mr. Beason expressed the opinion that stock prices 
generally are now at the lowest which will be experienced for 
the next eight or 10 io. Larger and larger blocks of 
stocks are leaving the Exchanges and being traded over-the- 
counter, according to Beason, who said that the expectation 
of higher commissions on the Exchanges should help over- 
the-counter trading. 

At the question and answer period following Mr. Beason’s 
talk, Henry J. Richter, Second Vice-President of the As- 
sociation, read questions submitted by the members to a 
board consisting of Nevil Ford, of The First Boston Corp., 
Oliver Troster, of Hoit, Rose & Troster, and Louis Walker, 
President of the National Quotation Bureau. Most of the 
questions fell the way of Mr. Ford who answered inquiries 
as to the policy and set-up of the new security dealers or- 
ganization, as well as those in regard to the underwriting 
of new issues and the relative merits of competitive and 
private bidding for new issues of securities. 
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As to the remarks of some of the other speakers we take 
the following from the “Wall Street Journal” of Aug. 23: 


Mr. Martin Favors Codes 

Mr. Martin stated in a brief address to the convention that he realized 
that the stock exchange was really something of an adjunct of the over- 
counter market. Mr. Martin declared that it was in the best interest of 
the organized exchanges and the over-counter market to have certain 
standards of fair trading practices, and that he welcomed the opportunity 
that would be afforded in establishment of such codes. 

“Backing an organized market does not mean that I am attacking the 
over-counter market ,’’ Mr. Martin assured the convention. . ... 

John 8. Linen, Vice-President of Chase National Kank of New York, 
told the municipal bond traders that theirs is a challenging responsibility, 
in that they must examine municipal issues to determine their worth, since 
no strict regulations exist governing cities’ bonds as are effective upon other 
securities. Mr. Linen also declared that municipal] traders are interested 
in the question of tax exemption, in that they felt it their duty to protect 
the interests of purchasers of bonds sold as tax-free obligations. 

F. Seymour Barr, President of the New York Municipal Bond Club, 
told the forum that he felt the convention was doing a great service in meet- 
ing and ironing out differences in bond trading practices, so that the entire 
country would be on a standardized basis. 

George P. Rea, President of the Curb Exchange, invited the National 
Security Traders to come downtown and visit the trading floor of his ex- 
change, saying that the progress being made in evolving fair practice codes 
for organized markets and the over-counter securities field would be a step 
forward for investment dealers. 
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Appeal for Peace by King Leopold III of the Belgians 


At Brussels King oa III of the Belgians on Aug. 23 
broadeast an appeal to Europe’s rulers to negotiate a peaceful 
settlement “before it is too late” and avert a war in which 
there will be no victor. He spoke at a conference (of seven 
small neutral nations) called by him for the purpose of draft- 
ing a peace appeal to the big powers. In United Press ac- 
counts from Brussels Aug. 23 is was stated: 

Attending the Oslo group conference here are the foreign ministers or dip- 
lomats of Belgium, Sweden, Norway, Denmark, Finland, Holland and Lux- 
embourg, summoned by King Leepold to consider means of protecting 
their traditional neutrality. 

They planned to adopt a program asking other neutral nations, including 
the United States, to join them in a campaign for peace. 

But more urgently, in view of the Polish-German crisis, they hoped to 
avoid becoming the battleground of a war unwelcome to them. 

In recent months Belgium and the other Oslo nations have held two 
meetings in case of war and ancther meeting had been scheduled soon, 
but King Leopold convoked today’s session on two days’ notice. 


In his appeal King Leopold said in part: 

Certainly the interests of States are not all identical. But does any 
interest exist that cannot be settled infinitely better before a war than after_ 
The conscience of the world must awaken. The very worst can still be 
avoided. But time presses; the evolution of events may soon render all 
direct contact even more difficult. 

There must be no misunderstanding on this point. We know that right 
and justice must depend on a solid foundation and the peace that we desire 
is a peace that rests on a respect fer the rights of all nations. A lasting 
peace cannot be founded on force, but only moral order. 

Does not our own wisdom urge us to make a truce in this war of words, 
excitations and threats in order to discuss the questions that have arisen _ 
We formulate solemnly the proposa] that the men upon whom the course 
of events depends shall agree to submit their claims and their differences to 
open negotiation in a spirit of fraterna] cooperation. 

That is why, in the name of His Majesty the King of Denmark, Monsieur 
the President of the Republic of Finland, Her Royal Highness the Grade 
Duches of Luxembourg, His Majesty the King of Norway, Her Majesty 
the Queen of the Netherlands, His Majesty the King of Sweden, and in my 
own name, each of us acting in accord with his government, I issue this 
appeal. We express the hope that other heads of State will join their 
voices with ours in the same desire for the peace and security of their people. 


— 


Plea for European Peace Made by Pope Pius XII in 
Radio Message from Rome 


In addition to the message for peace addressed this week 
by President Roosevelt to European powers, Pope Pius XII 
also made an appeal for peace on Aug. 24. The Pope’s 
message, broadcast from his summer home at Castel Gandolfo 
declared that “it is with the force of reason, and not with that 
of arms that justice advances.’”’ He went on to say: “‘dangers 
are imminent, but there is still time. Nothing is lost by 
peace; everything may be lost by war. Let men again un- 
derstand each other, let them resume negotiations; by ne- 
gotiating with good-will and with respect for reciprocal rights 
it will be shown that honorable success is never precluded to 
peaceful and purposeful negotiators.” : 

In his plea Pope Pius said “we are armed by nothing more 
than the werd of truth, and above the contests and the 
clash of factions, we speak in the name of God’. The 
Pope’s appeal follows: 


A grave hour sounds anew for the great human family, an hour of tremend- 
ous deliberation in which the spiritual authority to induce souls to return 
to the way of justice and peace cannot remain disinterested. 

And it is so with all you who bear so much responsibility. May you 
hear through our voice the voice of that Christ from whom the world received 
the great school of life and in which millions of souls place their confidence 
in time of peril, in which only His word can dominate all the uproar of the 
earth. 

And so here we are with you leaders of peoples, men of politics and arms, 
writers, and orators on the radio and the tribune, and a)l others who in- 
fluence the thought and action of their brethern and have responsibiluy 
for their fate. We are armed by nothing more than the word of truth 
and, above the contests and the clash of factions, we speak in the name 
of God. 

Today, while nothwithstanding our repeated exhortations and the 
special interest we have taken, international conflicts are becoming more 
worrisome; today, when the tension between spirits seems to have reached 
such a point as to cause concern lest the tremendous trubine of war be set 
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in motion, we address with paternal soul anew and more fervently to the 
governments of peoples that they may try to solve their present divergencies 
by the only suicable means: that is with common and loyal understandings. 

We address ourselves to these in order that, by determination, calmness 
and serenity. they may encourage the peaceful efforts of their govern- 
ments: it is with the force of reason and not with that of arms that justice 
advances. Empires that are not founded on justice are not blessed by God. 

Dangers are imminent, but there still is time: nothing is lost by peace, 
everything may be lost by war. Let men again understand each other. 
let them resume negotiations; by negotiating with good-will and with respect 
for reciprocal rights it wjll be shown that honorable success is never pre- 
cluded to peaceful and purposeful negotiators. 

The omnipotent cause that is pleaded by the voice of this father of the 
Christian family, of this servant of servants whom Jesus Christ rends un- 
worthily but truly among men, may it have a ready and willing hearing 
both in minds and hearts. May the strong hear us, may the powerfu! 
hear us, and may they Act in such a way that their power may not mean 
destruction fer peoples but the guardianship of their tranquility, of their 
order and to their labor. 

We plea for this in the name of the Blood of Christ, and as we plea we 
feel and we know that we have with us all men of good heart, all those who 
hunger and search for justice, all those who suffer every grief for the ills of 
life. 

We have with us the hearts of mothers which beat with ours, mothers 
who would have to ahandon their families, the humble who work and know 
not; the innocent on whom weighs the tremendous menace, the young gen- 
erous knights of the pure and most noble ideals. 

And with us is the sound of this old Europe which grew up in the Christian 
faith and genius, with us is all pious humanity which awaits justice, bread 
and liberty, not for iron that kills and destroys. 

With us is that Christ who made fraternal love His fundamental and 
solem commandment and the substance of His religion, the promise for the 
well-being of individuals and nations. Fully mindful that human work 
is worth nothing without divine aid, we invite al] to raise their eyes to 
Heaven and by fervent prayers to the Lord seek that His Christain mercy 
may descend abundantly on this upset world, pilacating hates and making the 
dawn of a more serene future shine. 

In this expectation and with this hope we impart on all our fraternal 
blessing, which comes from the heart. 
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Dominican Republic Day Celebrated at New York 
World’s Fair 

Dominican Republic Day at the New York World’s Fair 
was celebrated on Aug. 16, the 76th anniversary of the 
restoration of its independence. The offical party was 
headed by Andres Pastoriza, Dominican Minister to the 
United States, and included Alvarez Pina President of the 
Administrative Council of the District of Santo Domingo 
and also head of the Republie’s Fair participation executive 
committee, and Charles H. Wanzer, Commissioner General 
for the Republie’s participation in the Fair. The part 
received a 15-gun salute on entering the Fair grounds and, 
after reviewing the troops and visiting the Federal Building, 
were the guests of Grover Whalen, President of the Fair 
Corporation, at a luncheon in Perylon Hall. In the after- 
noon a reception was held in the Dominican Pavilion at 
which speeches were made; regarding these talks we take 
the following from the New York ‘‘Times” of Aug. 17. 

Mr. Pastoriza asserted that in its external as well as its domestic life his 
country had followed a policy designed to achieve a high degree of happiness 
and well-being. He said the Government had outlined and followed a 
policy ‘of international cooperation, American solidarity and, in general, 
defense of the fundamental principles of our civilization.’’ 

Mr. Wanzer described the improvements in the national life of the 
Republic, while Senor Alvarez Pina outlined the history of his nation's 
fight for independence, declaring that ‘‘it served to give warning to the 
world that any nation, no matter how small, shall always be unconquerable 
when defending its rights and in recovering its liberty.’’ 
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Hawaii Day Celebrated at New York World’s Fair— 
Governor Poindexter Warns Against Destroying 
Island’s Sugar Industry 

Hawaii Day was celebrated Aug. 8 in the Court of Peace 
at the New York World’s Fair and the guest speaker at the 
ceremonies was Governor Joseph B. Poindexter of the Terri- 
tory of Hawaii. In his speech Gov. Poindexter warned that 
those who would seek to curtail Hawaii's sugar output and 
limit its sales in this country would bring about in the United 
States the loss of a well established market. The following 
regarding the Governor’s remarks is from the New York 
“Herald Tribune” of Aug. 9: 

‘‘Hawaii is essentially an agricultural community,’ Mr. Poindexter said 
in his speech at the exercises. ‘‘It is a community which pays its agricul- 
tural laborers the highest wages paid to that class in the world, and these 
workers live under conditions which are not excelled elsewhere on the globe 
Our principal product is sugar, as you doubtless know, yet, strange as it 
may seem, there are many on the mainland who are selling million of dollars 
of their products to Hawaii, who have joined in an effort to curtail Hawaii's 
output and limit its sales of sugar in continental United States. They 
are thus endeavoring to destroy Hawaii, apparently forgetful of the fact 
that they cannot injure us without injuring themselves, for, if we cannot 
sell, it is patent we cannot buy.”’ 

Mr. Poindexter pointed out that Hawaii was not only rightfully envi- 
sioned as a place of beauty and calm, but that it was a typical hustling 
American community whose annual commerce exceeds $200.000,000. 
“Hawaii's purchases on the mainland of the United States in each year 
exceed $100,000,000, and the Territory represents a market for mainland 
United States producers which is one of their most important ,”’ he said. 


<> 


Secretary of Commerce Hopkins Establishes Industrial 
Economics Division 

The establishment of a new division in the Department of 

Commerce to be known as the Industrial Economies Division 

was announced Aug. 23 by Secretary of Commerce Harry L. 
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Hopkins. The new section, aimed at “increasing employ- 
ment and balancing our economic structure,” will be headed 
by Richard V. Gilbert, publie finance expert, of Harvard 
University. Commenting on the new organization, Secre- 
tary Hopkins said, according to Washington advices of 
Aug. 23 to the New York “Journal of Commerce:” 

Establishment of this new division will be a forward step in finding practi- 
cal solutions to our problems and in promoting recovery. As I have said 
previously, I look upon the Department of Commerce as the Federal agency 
concerned with everything that concerns business—and particularly its 
relationship with the Government 

The Department already has a great fund of information about our 
economic problems. Through this new staff I hope that our knowledge can 
be brought into more active focus. The function of this group is not merely 
to study but to attack major problems on many fronts. I want the De- 
partment of Commerce to proceed vigorously with the view of increasing 
employmept and balancing our economic structure. 


en 


Earl Baldwin Sails for England Following Conclusion of 
Congress on Education for Democracy at Which 
He Was a Speaker—Degrees Conferred at Con- 
gress—Vital Interest of Democracy Is Peace, Says 
Ernest Bevin—Message from Edourd Herriot of 
France Read 
Earl Baldwin, of Bewdley, who was one of the speakers at 
the Congress on Education for Democracy held in New York 
City on Aug. 15-17, sailed for England on Aug. 19 on the 
steamer Brittanic. Reference to the remarks of Earl Baldwin 
and some of the other speakers was made in these columns 
Aug. 19, pages 1114-1116. Before his departure Earl 
Baldwin visited the New York World’s Fair on Aug 18 
and after viewing the Magna Carta at the British Pavilion 
he remarked that he was “‘enormously impressed before this 
foundation stone of our struggles for freedom for the in- 
dividual, freedom of thought, religion and trade.”” We quote 
from the New York “‘Times’’ which further reported him as 
follows: 
He continued by asserting ‘‘this freedom has its inception in this document 
for which the common ancestors of British and American peoples fought for 
700 years and maybe we will have to fight for another 700 years. I rec- 


ommend a half hour before Magna Carta to every one. It is marvelous 
and can do much to assure the principles of democracy."’ 


Edouard Herriot, President of the French Chamber of 
Deputies, who had planned to attend the Congress cancelled 
his plans the latter of July, and in his absence a message 
from him was read at the x SE eo session of the Congress 
and public mass meeting at Carnegie Hall on Aug. 17. In 
canceling his visit Mr. Herriot advised De#n Russell of 
Teachers’ College, Columbia University, that “unfortunately 
the international situation is such that I do not believe 
myself authorized to leave France at this moment.” With 
reference to Mr. Herriot’s message, the New York “Journal 
of Commerce” reported him as saying that he believed that 
the present world crisis is more moral than economic. The 
account in the paper indicated as further saying: 

The dictators have killed in their countries the spirit of freedom, the 
idea of human dignity,’’ he said. The whole philosophy of action must be 
changed. 

We shall succeed in doing so only if the Anglo-Saxon countries, over- 
coming certain possibly legitimate prejudices, will put their experience at 
the service of nations, like ours, which have conceived democracy ac- 
cording to a notion more theoretical than practical. Before democracy 
can progress, it must be able to preserve its traditional position. 

Terms Era ‘‘ Absurd” 

Mr. Herriot asked the Congress to ‘‘strongly and proudly <ffirm our 
common determination not to allow once again freedom to be oppressed 
by violence, ideas by force, the individual by the State.” . . . 

“Our present era is as absurd as it is criminal. I hope that from your 
Congress will come a vigorous protest against this return to barbarism and 
this affirmation that democracy is the only form of government capable 
of emphasizing the dignity of the human being, of giving him liberty and 
responsibility at the same time.”’ 


The democrac‘es of the world were warned on Aug. 15 by 
Ernest Bevin, general secretary of the Transport and General 
Workers Union of London, in an address before the Congress 
on Education for Democracy, to prepare themselves, should 
“peace break out,”’ for the “progressive development of the 
world and a supreme effort to Y gm ide an equal opportunity 
for all races.”” Mr. Bevin said in part: 

The supreme test for democracy may come at any moment. The whole 
world has been driven, in order to resist aggression , to adopt a war economy 
Events move quickly and instead of war breaking out peace may break out, 
and the combined ability of the great democracies of the world will be 
needed equally in that event to secure justice, as it would to resist ag- 
gression by force. 

I suggest that the vital interest of democracy is peace, the progressive 
development of the world and a supreme effort to provide equal opportunity 
for all races. This can only be attained by the exercise of reason, ready 
adjustment and internationa! democratic action in all possible fields, and 
the full acceptance of the principles of international law and justice. 


On Aug. 15 Dr. Nicholas Murray Butler conferred honorary 
degrees from Columbia on five foreign speakers at the 
Congress. Earl Baldwin of Bewdley, former British Prime 
Minister and Lord Eustace Percy received honorary degrees 
of Doctor of Laws. Degrees of Doctor of Letters were 
conferred on Fred Clarke, Director of the Institute of 
Education of the University of London, and John Murray, 
Principal of the University College of the South West of 
England, a degree of Doctor of Laws was conferred in 
absentia on Edourd Herriot, President of the French Chamber 
of Deputies. 





Volume 149 


Committee to Advise on Foreign Exchange Problems in 
War Crisis Organized at Instance of New York 
Federal Reserve Bank 

At the suggestion of the Federal Reserve Bank of New 

York a foreign exchange committee was organized yesterday 

(Aug. 25) consisting of representatives of commercial, private 

and foreign banks and stock exchange firms, which do a 

foreign exchange business, to act in an advisory capacity in 

the New York market on problems which might arise out of 
the present European crisis. The committee, which held an 
organization meeting yesterday, is made up of the following: 


Foreign Exchange Committee 
Commercial Banks: 
Joseph C. Rovensky, Vice-President of Chase National Bank 
Leo Shaw, Vice-President of National City Bank 
R. F. Loree, Vice-President of Guaranty Trust Company 
C.E. C. Freyvogel, Vice-President of Bankers Trust Company 
B. Kwoschinskey, Vice-President of Central Hanover Bank & Trust Co. 
Private Bankers and Investment Houses doing Foreign Exchange Business: 
Knight Woolley, Brown Bros. Harriman & Co. 
I. C. RB. Atkin, J. P. Morgan & Company 
Representing Foreign Banks: 
G. J. Stephenson, Canadian Bank of Commerce 
Representing Stock Exchuage Firms: 
Sidney J. Weinberg, Goldman Sachs & Co. 


+ 


C. P. McCormick Appointed a Director of Richmond 
Federal Reserve Bank 

The Board or Governors of the Federal Reserve System 
announced on Aug. 22 the appointment of Charles P. 
MeCormick, President, McCormick & Co., Ine., Im- 
porters, Exporters and Packers, Baltimore, Md., as a class 
““C” director of the Federal Reserve Bank of Richmond for 
the unexpired portion of the term ending Dec. 31, 1941. 


a 


President Roosevelt Accepts Resignation of F. B. Sayre 
as Assistant Secretary of State 


The White House made public on Aug. 10 an exchange of 
letters between the President and Francis B. Sayre, new 
Commissioner to the Philippines, concerning the latter’s 
resignation as Assistant Secretary of State. In accepting 
the resignation, effective Aug. 8, the President said that 
he was grateful to Mr. Sayre for discharging duties in a 
critical time of the highest importance. Senate confirmation 
of Mr. Sayre’s appointment to the Philippines was noted 
in our Aug. 5 issue, page 819. The appointment of Henry F. 
Grady to succeed Mr. Sayre was reported in these columns 
of Aug. 12, page 967. 

Mr. Sayre wrote to the President as follows: 

My Dear Mr. President. 

May I tender you herewith my resignation as Assistant Secretary of 
State to take effect next Tuesday, Aug. 8. 

Faithfully yours, 
FRANCIS B. SAYRE. 


In reply the President addressed the following letter to 
Mr. Sayre: 

My Dear Frank. 

In accepting your resignation as Assistant Secretary of State, effective 
as of the date specified in your letter of Aug. 5, I have fewer misgivings 
than would be the case if you were leaving the Department of State to 


return to private life. 

You have in a critical time discharged duties of the highest importance 
as Assistant Secretary of State. I am grateful to you and I feel wherever 
your fine work is known it is appreciated. I appreciate also your active 
interest in all questions bearing upon our work in the Philippine Islands. 
As adviser in matters of Philippine legislation and Far Eastern policy 
your counsel has been wise and constructive. 

To my mind it is a fortunate circumstance that you will carry to your 
new duties as United States High Commissioner to the Commonwealth 
of the Philippines the rich experience of these last few years. 

With thanks for spendid service in the post you have relinquished and 
with best wishes for your happiness and success in the Far East, 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


— 


Program of Annual Convention of American Bankers 
Association to Be Held in Seattle, Wash., Sept. 
25-28—-Four Round Table Conferences to Be a 
Feature of Meeting 

Greater opportunity for individual participation in its 
deliberations will feature the program of the 65th annual 
convention of the American Bankers Association at Seattle, 

Wash., Sept. 25-28, according to Philip A. Benson, President 

of the Association. Four round table conferences, on perti- 

nent banking topics, will be substituted for one of the three 
general sessions usually held. This change has been made, 

Mr. Benson states, in recognition of the importance of 

bringing bankers together for intimate discussion of vital 

banking problems. In this way it is expected that the 
fullest participation will be assured to each delegate in the 
consideration of the subjects of deepest interest to him, and 
the best thought will be brought to bear on the most serious 
problems confronting banking. “This change has been made 
in the interest of the members, and it is hoped that many 
will take advantage of it,” Mr. Benson States. The two 
general sessions will be devoted to addresses on “Federal 

Fiscal Policies” and on “The Future of Banks, City and 

Country,” by outstanding figures. The program has been 

arranged as follows: 
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General Sessions 


Sept. 27, at 9:45 a. m.—Speakers, Pat Harrison, United States Senator 
from Mississippi, who will speak of ‘Federal Fiscal Policies” ; H. Donald 
Campbell, President Chase National Bank of New York, who will discuss 
“The Future of the Metropolitan Bank.” 

Sept. 28, at 9:45 a. m.—Speakers, E. L. Pearce, Executive Vice-President 
Union National Bank, Marquette, Mich., who will speak on “The Future 
of the Country Bank”; Dr. Bruce R. Baxter, President Willamette Uni- 
versity, Salem, Ore., who will deliver an address on “Courage for To- 
morrow.” 

Sept. 28, at 8:45 p. m.—Inaugurai ceremony. 


Division Meetings 

National Bank Division, Sept. 25, at 2:00 p m. 
of National Bank Division same day at 9:30 a. m. 

Savings Division, Sept. 25, at 2:00 p. m. 
Savings Division, Sept. 24, at 2:30 p. m. 

State Bank Division, Sept. 25, at 8:00 p. m. 
State Bank Division, Sept. 24, at 6:30 p. m. 

State Secretaries Section, Sept. 25, at 2:00 p. m. 

Trust Division, Sept. 25, at 1:00 p. m. Trust Division Executive Com- 
mittee, 9:30 a. m., same day. 


SPEAKERS AT DIVISION MEETINGS 


National Bank Division 
Preston Delano, Comptroller of the Currency, will address the annual 
meeting of the National Bank Division, as will Dr. Howard H. Preston, 
Dean of the College of Economics and Business Administration at the 
University of Washington, whose topic will be “The Social Implications 
of Banking Changes.” 


Executive Committee 
Executive Committee of 


Executive Committee of 


State Bank Division 


R. E. Gormley, Superintendent of Banks for Georgia, and Wood Nether- 
land, Vice-President of the Mercantile-Commerce Bank & Trust Co., St. 
Louis, Mo., will address the annual meeting of the State Bank Division. 

Savings Division 

Fred I. Kent will report to the Savings Division 1939 meeting on the 
meeting of the International Chamber of Commerce at Copenhagen, at 
which he was Chairman of the A. B. A. delegation. P. R. Williams, 
President of the Division, will speak on ‘Meeting Potential Competition 
with Banks in the Savings Business Under Proposed Federal Legislation.” 


Round Table Conferences 

“Control of Internal Operations and Earnings,’’ Sept. 27, at 2:00 p. m. 
Discussion leaders: J. L. Dart, Vice-President Florida National Bank, 
Jacksonville, and National Vice-President American Institute of Banking ; 
Robert C. Tait, Assistant Trust Officer, Genessee Valley Trust Co., Roches- 
ter, N. Y.; Kenneth C. Bell, Second Vice-President, Chase National Bank 
of New York. W. Laird Dean, President Merchants National Bank, Topeka, 
Kan., will preside. 

“Investments and Mortgages,” Sept. 27, at 2:00 p. m. Discussion 
leaders: O. P. Decker, Vice-President American National Bank & Trust 
Co., Chicago; Edward A. Wayne, Chief Bank Examiner of South Carolina ; 
Steward McDonald, Federal Housing Administrator. Raymond R. Frazier, 
Chairman Washington Mutual Savings Bank, will preside. 

“Additional Bank Services,” Sept. 28, at 2:00 p. m. Discussion leaders: 
Bert H. White, Vice-President Liberty Bank, Buffalo, N. Y.; Herbert V. 
Prochnow, Assistant Vice-President First National Bank, Chicago; W. B. 
Harrison, President Union National ank, Wichita, Kan. C. L. Robey, 
President The Purcellville National Bank, Purcellville, Va., will preside. 

“Personnel and Operations Problems,” Sept. 28, at 2:00 p. m. Discus- 
sion leaders: Ray A. Ilg, Vice-President National Shawmut Bank, Boston ; 
J. J. Gard, Cashier United States National Bank, Portland, Ore.; Claude 
L. Stout, Executive Vice-President and Cashier Poudre Valley National 
Bank, Fort Collins, Colo. Edwin V. Krick, Vice-President American 
Trust Co., San Francisco, will preside. 

Public Relations Clinic, Sept. 27, at 8:00 p. m. * 

Speakers, Harry B. Smith, National President American Institute of 
Banking and Assistant Vice-President Bank of America N, T. & S. A., 
San Francisco; 8. N. Pickard, President National Manufacturers Bank, 
Neenah, Wisc. A customer relations clinic will be presented by Seattle 
Chapter, American Institute of Banking W. R. Kuhns, editor of “Bank- 
ing,” will show a moving picture, ‘‘“Money at Work.” 

Committee Meetings 


Finance Committee, Sept. 24, 12:30 p. m. 

Administrative Committee, Sept. 23, 10:00 a. m., and 
9:30 p. m. 

Insurance Committee, Sept. 25, at 9:00 a. m. 

Membership Committee, Sept. 25, at 8:00 a. m. 

Membership Committee and State Vice-Presidents, Sept. 27, at 8:00 a. m. 

Nominating Committee, Sept. 27, at 3:00 p. m. 


Sept. 24, 


Commissions 

Agricultural Commission, Sept. 25, 9:30 a. m., and Sept. 27, 8:00 a. m, 

Bank Management Commission, Sept. 24, 12:00 noon, and Sept. 28, 
at 7:30 a. m. 

Commerce and Marine Commission, Sept. 24, 6:30 p. m. 

Public Education Commission, Sept. 24, 12:00 noon. 

Economic Policy Commission, Sept. 25, 2:30 p. m. 

Councils 

Executive Council, Sept. 25, 6:30 p. m., and Sept. 28, 12:30 p. m. 

Federal Legislation Committee and Federal Legislative Council, Sept. 25, 
9:30 a. m. 

Public Relations Council, Sept. 25, 2:30 p. m. 

Research Council, Sept. 25, 9:30 a. m. 

Foundation Trustees 
Sept. 25, 5:00 p. m. 
Boat Trip to Victoria, B. C. 
Sept. 26, 10:00 a. m. (all-day trip). 
Social Events 

Drive around city, Sept. 24, 2:00 to 4:00 p. m. 

Luncheon and fashion show for women, Sept. 25, at noon. 

Salmon fishing derby and breakfast at Rod and Gun Club, 4:00 a. m. 
to 7:30 a. m., Sept. 27, 

Entertainment for women, Sept. 27. 

Trip to Art Museum, lecture and tea (for women), Sept. 28, 1:30 p. m. 

Grand Ball, Sept. 28, 10:00 p. m. 

Golf tournament, Sept. 29, all day. 
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Recent references to the convention appeared in our issue 
of Aug. 5, page 819, and Aug. 12, page 967. 


——_.——_—_—_ 


Association of Bank Women to Hold 17th Annual 
Convention in Seattle, Wash., Sept. 21-24—wWill 
Meet Just Prior to A. B. A. Sessions 

The 17th annual convention of the Association of Bank 

Women will be held in Seattle, Wash., Sept. 21-24, just 

prior to the annual convention of the American Bankers 

Association (Sept. 25-28), for which conclave the majority 

of delegates to the women’s convention will remain in the 

convention city. The Benjamin Franklin Hotel has been 
chosen as convention headquarters. Miss Grace 8S. Stoer- 
mer, Assistant Vice-President of the Bank of America Na- 
tional Trust & Savings Association, is serving as General 

Convention Chairman, and Miss Merna Lassen, Secretary 

of the Hollywood State Bank, Hollywood, Calif., is Chair- 

man of the Program Committee. 
The President of the Association of Bank Women is Miss 

Mildred Roberts, Assistant Cashier Citizens National Trust 

& Savings Bank, Los Angeles. 


—_——_—_<g——— 


Speakers Announced for A. B. A. Regional Trust 
Conference to Be Held in Los Angeles Sept. 19-20 


In our issue of Aug. 19, page 1121, reference was made 
to the fact that the 17th Regional Trust Conference of the 
Pacific Coast and Rocky Mountain States, which is being 
held in Los Angeles, Sept. 19 and 20, will have as its domi- 
nant theme the public relations side of trust business. Some 
of the speakers who will address the conference are: 

“Expanding Frontiers,” Samuel C. Waugh, President Trust Division, 
American Bankers Association and Executive Vice-President and Trust 
Officer The First Trust Co., Loncoln, Neb. 

“Our Next Year’s Work,’ Roland E. Clark, Vice-President Trust 
Division, A. B. A., and Vice-President National Bank of Commerce, Port- 
land, Me. 

“The Early Education of Your Customers,’’ Carl W. Fenninger, Chairman 
Executive Committee, Trust Division, A. B. A., and Vice-President Provi- 
dent Trust Co., Philadelphia, Pa. 

“The Trust Institution and the Lawyer,’’ Charles A. Beardsley of Oak- 
land, Calif., President American Bar Associatioin. 


The conference is being held under the auspices of the 
Trust Division of the American Bankers Association and 
is being sponsored by the Southern California Trust Officers 


Association as hosts. 
———<———__— 


A. B. A. Issues 1939 Directory of Trust Institutions, 
Trust Men, and Trust Associations—Marked Rise 
Shown in Resources and Capital Accounts 


An increase of more than $7,600,000,000 in the resources 
of the Nation’s trust institutions since 1935 and a rise of 
$290,000,000 in their combined capital accounts is shown in 
the 1989 edition of the “Directory of Trust Institutions, 
Trust Men, and Trust Associations,” published by the Trust 
Division of the American Bankers Association, it was an- 
nounced Aug. 21 by Samuel C. Waugh, President of the 
Trust Division, who is Executive Vice-President of the First 
Trust Co., Lincoln, Neb. These increases bring the total 
resources of trust institutions this year to $43,116,000,000, 
22% greater than in 1935, while their combined capital 
accounts now total $4,706,000,000, a rise of 6.6% in the 
same period. The following regarding the directory is from 
the Association’s announcement : 

The new directory, the first that has been compiled since 1935, lists 
2,800 trust institutions, together with the names of their Presidents, and 
7,072 other trust officers. There has been an increase of 386 in the 
number of trust officers throughout the country since 1935, although the 
total number of trust institutions declined 53 in the four-year period. 

The rise in the number of trust officers was attributed by the American 
Bankers Association to the increased volume of trust accounts handled by 
the institutions. 

The total number of trust companies and banks with trust departments 
‘is almost equally divided between State and National chartered institutions, 
the new directory will show. The State-chartered group increased 23 to a 
total of 1,383, while institutions with National charters declined 80, off- 
setting the rise in the State group and resulting in the net decrease of 53. 

The State-chartered institutions have combined resources of $20,967,- 
000,000, an increase of $3,633,000,000, or 21% over their 1935 total. 
In the same period their combined capital, surplus and undivided profits 
rose $105,000,000, or 4.3% above the amount recorded four years ago. 

National banks with trust charters increased their resources $4,039,- 
000,000, or 23%, to an aggregate of $22,148,000,000, while their combined 
capital, surplus and undivided profits totaled $2,168,000,000 an increase 
of $184,000,000, or 9.3%. 

In compiling the 1939 directory the American Bankers Association 
obtained information from banks which are members of its trust division, 
as well as from other institutions which report to State Banking Commis- 
sioners or the Comptroller of the Currency. 


—__——<>___—_- 


American Institute of Banking Convention to Be Held 
at Boston, June 3-7, 1940 


The 38th annual convention of the American Institute of 
Banking will be held at Boston, Mass., June 3-7, 1940, ac- 
cording to an announcement by Dr. Harold Stonier, Na- 
tional Educational Director of the organization. The Stat- 
ler Hotel will be the headquarters hotel. The American 
Institute of Banking is the educational section of the Amer- 
ican Bankers Association. More than 40,000 bank em- 
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ployees, studying in institute chapters in 250 cities through- 
out the country, take courses in bank organization and 
operation, law, economics, accounting, money and banking, 
credit administration, bank administration, investments, 
and trusts. Previous reference to the selection of Boston 
as the convention city for 1940 appeared in our issue of 


June 17, page 3682. 
————_—_——_ 


Convention of Sales Finance Companies to Be Held in 
New York City Sept. 14-15 

The 16th annual convention of the National Association 
of Sales Finance Companies will be held in New York City 
Sept. 14 and 15. This year the meeting will be a “Conven- 
tion of Sales Finance Companies,” a meeting of interest and 
importance open to the entire industry—members of the 
National Association and non-members alike. Some of the 
topics to be discussed in group meetings are as follows: 
“Dealer and Public Relations”; “Bank Activity in Financing” 
“Finance Company Insurance,” “National Card Filing 
System,” “‘Dealer Secure and Holdbacks,”’ &e. 


a 


First Graduate School of Savings and Loan Held in 
Chicago—Seventy Executives Complete Two Weeks 
Course 

A group of approximately 70 executives of thrift and home- 
financing institutions completed on Aug. 18 a two-weeks’ 
curriculum at the first Graduate School of Savings and Loan 
ever held, sponsored by the American Savings and Loan 

Institute, Chicago. Geographical range of the group was 

from Washington State to Massachusetts and from Minne- 

sota to Florida. Approximately $275,000,000 in savings, 
building and loan association assets were represented in the 
student body, an announcement in the matter said. Asso- 
ciations ranging in size from $232,000 to $31,000,000 sent 
their executives and assistants to study “Savings and Loan 

Management,” “Savings and Loan Law,” “Economics and 

Business Forecasting,” and “Construction Loan Procedure 

and Supervision” under nationally known experts in these 


fields. 
————— 


The Modern Mortgage to Be Principal Topic at Annual 
Convention of Mortgage Bankers’ Association in 
Detroit Oct. 4-6—Total Urban Home Mortgage 
Indebtedness to Show Increase of $750,000,000 
This Year, S. M. Waters Estimates 

The modern mor »in the present-day economic scheme 
will be the principal topic at the 26th annual convention in 
Detroit, Oct. 4, 5 and 6, of the Mortgage Bankers’ Associa- 
tion of America, according to S. M. Waters, President of the 
Association, who on Aug. 18 estimated that the total increase 
in urban home mo indebtedness would this year reach 
$750,000,000. Mr. Waters said: 

A principal reason back of this gain is the modern mortgage 2vailable in 
the Federally-insured plan or through private lenders. 

In the five years before the market crash in 1929, more buildings were 
built or repaired than were torn down or destroyed, but the trend has been 
the other way until last year. The nation's city mortgage debt went from 
$9 000,000,000 in 1920 to $22,000,000,000 in 1930 and then dropped over 
$4 500,000,000 in the next seven years. In recent years we have, in a sense, 
been living on our ‘‘home”’ capital. Last year the turn came and we in- 
creased this asset by about $300,000,000. This year the net gain ought to 
be around $750,000,000 

A gain in home mortgage debt like this . . . means a definite net 
gain to national wealth, which, if proportionately rfelected in industrial 
expansion, would surely mean a quick return of prosperity. 

This is probably as important as any other economic fact right now, 
because building provides more employment than any other industry. 


Wallace W. True, Assistant Chief Appraiser of the Equit- 
able Life Assurance Society of the United States, wil address 
the convention on Oct. 4. His remarks will deal with the 
new type of “industrial” mortgage which several life com- 
panies recently began to make. A previous reference to 
the convention appeared in our issue of July 22, page 517. 


oe 


Speakers Announced for Financial Advertisers Con- 
vention to Be Held in Toronto, Sept. 11-14 


The following are announced as speakers at the 24th 
annual convention of the Financial Advertisers Association 
to be held in Toronto, Sept. 11-14: 

Thurmond Chatham, President of the Chatham Manufacturing Co., 
Winston-Salem, N. C., an authority on industria] relations. 

K. R. Cravens, Vice-President of the Cleveland Trust Co., and resident 
of the recently organized Bankers Association for Consumer Credit. 

Paul Zerrahn of the Phoenix Mutua! Life Insurance Co., Hartford. 

John Edward Hammell, a prominent mining man of Ontario, who will 
be the guest speaker at the banquet, which terminates the convention. 


Reference to the convention plans appeared in our issue 


of Aug. 19, page 1121. 
—— 


Columbia University to Offer Courses in American 
Business Today 

American busjness today will be the subject of special 

studies to be given in the Extension Division of Columbia 

University, New York, beginning Sept. 28, it is announced 

by Director James C. Egbert. garding the special 
courses to be studied, it is announced: 
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Operation of the New York State and National Labor Relations Boards, 
as well as the role of Government in industrial disputes will be analyzed in 
@ course on ‘The Law of Labor Relations’ under the direction of Alfred 
Giardino, attorney and Assistant to the Executive Secretary of the New 
York State Labor Relations Board. 

“The Economic and Political Setting of Contemporary Business’’ will 
be the theme of Leland Rex Robinson, business and financial consultant. 
Forces which are changing the outlook and methods of present-day business 
management will be interpreted. 

The development, peculiarities, interrelationships, current aspects, and 
future prospects of the nation’s basic industries will be the subject of 
“Industry Analysis,’’ to be directed by Leonard A. Drake of the Columbia 
University School of Business. Specialists in close contact with particular 
industries will address the class. 

A progressive managerial point of view toward problems created by 
recent legislation affecting industrial relations will be stressed in a course 
on ‘‘Personnel Administration’’ by Ordway Tead, editor of economic books 
for Harper & Brothers. 


_ 
<< 





E. L. Bernays to Lecture on Public Relations at Three 
West Coast University Courses 

Edward L. Bernays, counsel on public relations, of New 
York, has been invited to become a member of the faculty 
of each of three university short courses on public relations 
to be given at Leland Stanford University at Palo Alto 
Calif., the University of Washington at Seattle, and Reed 
College at Portland, Ore. Mr. Bernays will lecture at these 
coast universities in August. He is the author of “Crys- 
tallizing Public Opinion” and “Propaganda.” 

During the session Harwood L. Childs, editor of “Public 
Opinion Quarterly” and associate professor at Princeton 
University; Harford Powel of New York; Don D. Lescohier, 
Professor of Economics at the University of Wisconsin, 
and Dr. Rex F. Harlow, Assistant Professor of Education 
at Stanford University, are to be the other members of the 
faculty at these sessions. These institutes, it is stated, seek 
to buid an instrumentality through which all the major 
elements in society can meet and study and solve cooper- 
atively the problems of public relations. 


oi 


Foreign Nations Active in Research, Maurice Holland 
Tells West Coast Research Executives—Urges 
Greater Centralization of United States Industrial 
Laboratories 


A luncheon was given in honor of Maurice Holland of 
New York, Director of the National Research Council’s 
Division of Engineering and Industrial Research, and acting 
executive of the Industrial Research Institute, by the 
Industrial Committee of the San Francisco Chamber of 
Commerce on Aug. 4 at the Commercial Club. Mr. Hol- 
land told the research executives of the Bay area and 
members of the Chamber of Commerce Industrial Com- 
mittee that although $300,000,000 are spent annually in 
the United States for scientific industrial research, the 
number of men engaged in the field in this country is only 
one half the number so engaged in Germany and one third 
of those in Russia. An announcement further indicated 
Mr. Holland’s remarks as follows: 

Mr. Holland emphasized the desirability of greater centralization of 
Umwed States industrial research laboratories. He maintained that such 
centralization would prevent duplication and provide a vehicle for the 
exchange of ideas as has been proved through the Industrial Research 
Institute. 

Formation on the Pacific Coast of an organization patterned after the 
Industrial Research Institute was advocated. About 10 large West Coast 
industries already have evidenced strong interest in the possibilities of 
such an organization, Mr. Holland said, adding that annua] appropriations 
for research are ‘‘premiums on a policy for industrial life.” 


F. T. Letehfield, consulting engineer and Assistant 
Vice-President of the Wells Fargo Bank & Union Trust Co., 
presided at the luncheon. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Clearing House will be open for the trans- 
action of business on Saturdays beginning Sept. 2, it was 
announced Aug. 22 by Edward L. Beck, Manager. The 
Clearing House has been closed on Saturdays during July 
and August since its 19 member banks voted last June to 
remain closed on Saturdays during the Summer months in 
accordance with the Quinn bill providing for permissive clos- 
ings of banks in New York State. This action was noted in 
our issue of June 24, page 3772. 

———_ @——_- 

DeCoppet & Doremus, members of the New York Stock 
Exchange, in its current issue of “Odd-Lots” describes the 
work of the specialist system in a simplified story illustrated 
by photographs and diagrams. This is the third number of 
the new publication. About 175,000 copies of the second 
number were distributed by nearly 300 firms, an increase, it 
is said, of 65,000 over the first number. Later issues of ““Odd- 
Lots” will deseribe the commission firm and the odd-lot 
system. 

—e——_ 

George Lippitt Lewis, a Trust Officer of the Bankers 
Trust Co., New York City, died on Aug. 20 at his home in 
Short Hills, N. J., after an illness of several months. He 
was 48 years old. A native of Washington, Mr. Lewis 
served in France during the World War as a First Lieu- 


The Commercial & Financial Chronicle 





1271 


tenant in the 312th Infantry. He joined the Bankers Trust 
Co. in 1919 and was made a Trust Officer in 1928. 


—_e—— 


William E. Lauer, a member of the New York Stock Ex- 
change for nearly 50 years and a special partner in Stern, 
Lauer & Co., New York City, died on Aug. 21 at his Sum- 
mer home in Deal, N. J. He was 73 years old and a native 
of Cincinnati. Mr. Lauer was graduated from Columbia 
University in 1886 and received a Ph. D. degree from the 
University of Berlin, Germany, in 1888. 








THE CURB EXCHANGE 

Declining prices due to the European war tension charac- 
terized the dealings on the New York Curb Exchange during 
much of the present week. Trading has been slow, and while 
there were occasional periods of moderate strength, the gains 
have not been maintained and prices have gradually moved 
to lower levels. Public utility preferred stocks have been 
moderately firm and some new tops were listed and there has 
been some trading in the industrial specialties and aluminum 
issues, but the changes were generally small. The volume 
of transfers has gradually declined as the week progressed, 
many traders preferring to wait until the situation abroad 
cleared to some extent. 

Unsettlement due to disturbing situations abroad held 
price changes within a narrow range during the short session 
on Saturday. The turnover was light and there were only 
a few issues that showed more than fractional changes. 
Oil stocks were down due largely to the troubled situation 
of the industry, industrial shares were off on the day and 
aluminum issues were irregular. Mining and metal stocks 
declined, New Jersey Zine dropping 134 points to 5314, and 
Aluminum Co. of America, 1 point to 108. Losses among the 
specialties included, among others, Midvale Co., 2% points 
to 93; Mead Johnson, 4% points to 139 4; Sherwin-Williams, 
1% points to 91; Corroon & Reynolds pref., 3 points to 74; 
and Consolidated Gas & Electric of Baltimore pref., 1 point 
to 118. 

Recessions ranging from 1 to 3 or more points were appar- 
ent as the market continued its downward swing on Monday. 
Trading was active and the transfers climbed up to ap- 
proximately 138,000 shares, against 126,000 on the last full 
day. Oil stocks were down, Humble Oil and Standard of 
Ohio showing fractional declines, while Gulf Oil was un- 
changed at the close. Aircraft issues declined, Lockheed 
slipping into a new low for 1939 at 201%, and Bell moved to 
its bottom for the year, at 17. Public utilities preferred 
stocks were off with the exception of Alabama Power $7 
preferred which advanced to its top for the year. The alumi- 
num stocks were lower, Aluminum Co. of America slipping 
back to 107, and Aluminium, Ltd., closed at 11234, with a 
loss of 244 points. 

Price movements on the Curb Exchange were moderately 
higher on Tuesday and a number of the more active shares 
among the public utilities and industrial specialties displayed 
some improvement. The gains were not especially note- 
worthy and ranged from fractions to a point or more with the 
exception of the aluminum stocks which registered sub- 
stantial advances. Aviation issues were quiet and there 
was only very little activity apparent in the mining and metal 
shares. Public utilities, particularly the preferred stocks, 
were higher, the gains including Alabama Power $7 preferred, 
which again raised its top for 1939. Other advances were 
North American Light & Power preferred, 2% points to 60; 
Florida Power & Light $7 preferred, 244 points to 75%; 
and American Gas & Electric, 114 points to 37. 

Reactionary price movements were in evidence on Wednes- 
day, and while a very large section of the list closed on the 
down side, there were a few strong spots scattered through 
the list which checked the decline to some extent. Many 
traders remained on the sidelines and the volume of transfers 
declined to approximately 116,000 shares, against 122,000 
on Tuesday. Aviation issues continued to move downward 
and both Lockheed and Grumman dropped to new lows for 
the year. The principal changes on the side of the decline 
were Aluminium, Ltd.,3% points to 114%; Corroon & Rey- 
nolds preferred, 4 points to 70; Ford Motor of Canada B, 
23% points to 177%; Safety Car Heating & Lighting, 2 points 
to 53; and Sherwin-Williams, 24% points to 87%. 

Early declines with spotty recoveries toward the end of 
the session were the outstanding features of the trading on 
Thursday. Aviation issues sagged all along the line due to 
the fear that the application of the American Neutrality 
Act of 1937, in the event of war, might hold up unfinished 








1272 


schedules for British and French planes and parts. Alumi- 
num shares were generally weak and sold off from 2 to 5 or 
more points. Public utilities lost their snap and many of 
the leading issues declined. Industrial stocks were weak 
throughout the day and led the downward swing during the 
morning. The declines included among others, Axton- 
Fisher A 4 points to 38; Benson & Hedges pref., 4 points to 
44; Sherwin-Williams, 4 points to 83% and National Steel 
Car, 54% points to 43. 

Moderate price advances and a firm tone were apparent 
as the Curb Market closed on Friday. The opening hour was 
little changed from the preceding close but there was an in- 
creasing tendency to move forward as the day progressed. 
In the aluminum group gains were fairly substantial, Alu- 
minum Co. of America climbing upward 7 points to 111; 
while Aluminium Ltd. moved ahead 3% points to 114. 
Utilities were generally stronger, Consolidated Gas & 
Electrie of Baltimore advancing 2% points to 79%; Electric 
Bond & Share pref. moving ahead 61% points to 59, and 
Sioux City Gas & Electric pref. advancing 3% points to 98%. 
As compared with Friday of last week prices were lower, 
American Cyanamid B closing last night at 261% against 
27% on Friday a week ago; Babcock & Wilcox at 14% 
against 16; Bell Aircraft at 16 against 184; Carrier Corp. 
at 11% against 1214; Fairchild Aviation at 91% against 10%; 
Ford of Canada A at 18 against 1824; Gulf Oil Corp. at 30% 
against 31; International Petroleum at 19 against 21%; 
Lockheed Aircraft at 20 against 2424; Niles-Bement-Pond 
at 504% against 5024; and United Shoe Machinery at 78%4 
against 79%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Aug. 25, 1939 Shares) Domestic | Government Total 
Saturday... __- a 42,040| $432,000; __- $3,000] $435,000 
Monday........... 138,075] 1,392,000 $5,000 23.000] 1,420,000 
Tuesday..._....... 121.555] 1,277,000 2'000 34.000] 1,313,000 
Wednesday _....... 116.495] 1,383,000 22/000 33.000] 1,438,000 
Thursday..___._..- 184,190] 1,961,000 6.000 22'000| 1.989.000 
Friday.........2.. 104.470] 1.459;000 4.000 39.000 2:000 
eee 706,825! $7,904,000! $39,000! $154,000' $8,097,000 
at Week Ended Aug, 25 Jan, 1 0 Aug. 25 
New York Curd 
1939 1938 1939 1938 
Stocks—No. of shares. 706,825 562,430 24,721,221 28,320,523 
8 

Domestic.__.._..___- $7,904,000] $5,726,000] $299,761,000]  $218,625,000 
Foreign government -._._ 39,000 83,000 3,044,000 4,588,000 
Foreign corporate. ____ 154,000 137,000 3.798.000 4,084,000 
CT ate $8,097,000! $5,946,000!  $306,603,000'  $227,267,000 




















FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 19, 1939, TO AUG. 25, 1939, INCLUSIVE 



































/ Noon Buying Rate or Cable Transfers in New York 
Country — Value in United States Money 
n hid = 
Aug.19 | Aug.21 | Aug.22 , Aug.23 , Aug.24 , Aug. 25 
Europe— $ $ 3 8 s 
Belgium, belga_.__.. -169813 | .169362 | .169138 | .169350 | .169420 
Bulgaria, lev__..... .012100*| .012100*| .012100*| .012250*| .012000* 
Czechoslov'ia, koruna a a a a a 
Denmark, krone. _. -208925 | .208925 | .208925 | .208887 | .197733* 
Engl'd, pound sterl'g 4.680486 |4.680486 |4.680486 |4.680416 |4.457500 
, markka___- .020545 | .020550 | .020541 | .020525 | .018566* 
France, france_---_-- -026487 | .026486 | .026483 | . .025290 
Germany, reichsmark .400962 | 400862 | .400227 | .399275 | .376700* 
Greece, drachma__-- -008575*| .008575*| .008575*| .008577*| .008465* 
Hungary, pengo-._- -196000*| .196000*| .196000*| .196000*| .195000* 
Italy, lira___....... .052607 | .052607 | .052607 | .052605 | .051045* 
erlands, guilder_ -536166 | .535361 | .536533 | .537555 | .536250 
Norway, krone____-. -235146 | .235160 | .235156 | .235137 | .221925* 
Poland, zloty._._.-- 1 -188000 | .187900 | .187800 | .180000* 
Portugal, escudo.._. 042492 | .042471 | .042471 | 042540 | .041000* 
Rumania, leu_-_-_--_- .007021* .007021*' .006992*| .006922*' 006733* 
Spain, peseta__._._. -109950*| .109950*| .109950*| .109950*| _110000* 
Sweden, krona____-_. -241250 | .241250 | .241243 | 241268 | .227700* 
Switzerland, franc__.| HOLI- 225750 | .225744 | .225788 | .225288 | 225316 
Tepedown, dinar_..| DAY 022800 | .022800 | .022800 | .022750 | .022566* 
a 
China— 
Chefoo (yuan) dol’r) a a a a a 
Hankow (yuan) dol a 4 a a a 
Shanghai (yuan) dol .066750*| .067291*| .071333*| .070000*| .064916* 
Tientsia (yuan) dol. .052333*| .052775*| .055083*| .053933*| .050416* 
Hongkong, dollar. -284437 | .284312 | .284437 | .283718 | 272833 
British India, rupee. _ . 849698 | .349687 | .349679 | .349685 | .330687 
pom. = oe pints mares panes .272714 | .260183 
Strai "ts, ; 54841 é é 
: Australasia 54851 548512 | .521250* 
ustralia, pound. __ 3.729843 |3.729875 |3.729750 |3.729843 |3.544375* 
ay A ao ‘ 3.744000*|3.744125*|3.744000*|3.744125*|3 554166* 
Union South Africa, £ 4.632031 |4.632031 |4.632031 388333 
¥ Noreh , ame 4.629583 |4. 
anada, dollar_____. -999765 | .999765 | .999804 | .997388 1 
Bene tas 2... 168500 ° x a ‘aos 
. Sen . *| .169200*| .169050*| .168800*| .168666* 
Newfound!'d, dollar. 997343 | . 994648 | . 
7 ee ae 997304 | .997304 | . .975625 
rgentina, peso-_-__ -312105*| .312085*| .312080*| .312085*| .294433* 
Brazil, milreis official .060580*| .060580* “o0880° 60580" e0556° 
. ~~: 08, . .050320*| .050320*| .050300*| .050100*| .050050* 
Chile, peso—official - .051683*| .051683*| .051683*| .051683*| .051766* 
export - -040000*| .040000*| .040000*| .040000*! .040000* 
Colombia, peso... --_. -569800*| .570600*| .570600*| .570600*| .570400* 
Uruguay, peso contr. -615925*| .615891*| .615879*| .615891*| .581766* 
Non-controlled ____ -360114*| .359414*| .360485*| .361400*| .235100* 
* Nominal rate. a No rates available. b Temporarily omitted. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug, 9, 1939: 

GOLD 


The Bank of England gold reserve against notes amounted to £246,- 
416.965 at 148s. 6d. per fine ounce showing no change as compared with 
the previous Wednesday. 

In the open market conditions have been rather quiet; the amount of bar 
gold which changed hands at the daily fixing during the week was about 
£1,420,000, the main proportion of which was provided by the authorities. 
Offerings were mostly absorbed by buying on Continental account. 


Quotations— Per Fine Oz. Quotations— Per Fine Oz. 

_ Ree eee 2Oe. G66. | A. Ban cnn den os see 148s. 6d. 
"Se SS ee eas. © Ty ae) ae 148s. 6d. 
I Rte i satan aie oe atte 1488. 634d. Average.......------- 148s. 6.4d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 31st ult. to mid-day on the 5th inst.: 
Imports Exports 


po 
Union of South Africa__-_ £2,178,320 United States of America _£2,234,433 
Southern Rhodesia - _---- 73,315 C iiss pean or eee 23,561 
British East Africa__---- i BE OS eS ee 1,903,713 
pS —=eeeeeeeee ee, a heel ; 
New 7ealand____-_--_- ae 82 SG a4 sans comes 915,739 
Netherlands._________-- 2,770 Se Pr ae eee 5,599 
Other countries_______-- 3,81 Netherlands__.__...---- 5,8 
lly A ak pe AS # 
Switneriene.. . .s..6.J68 124,939 
Other countries. _ .------ 3, 
£2,813 ,562 £5,742 ,287 


The SS. Chitral which sailed from Bombay on Aug. 5 carries gold to the 
value of about £119,000. 
SILVER 


The market showed a firmer tendency during the past week and except 
for a decline of 1-16d. on Aug. 3, the trend of prices was steadily upward 
until 1674d. for cash and 19 9-16d. for two months’ delivery were reached 
yesterday; today the forward quotation eased slightly to 164d. whilst that 
for cash remained unchanged. 

Sales were made by the Indian Bazaars at the beginning of the week, but 
subsequently sellers proved reluctant although yesterday's rise brought 
some selling for prompt shipment from America. Demand was mainly 
for bear covering, but the Indian Bazaars also bought and the market 
generally appears to have more confidence now that the United States 
Congress has adjourned. 

The tone appears fairly steady at the moment, but with the cash price 
at a level likely to attract offerings from America present quotations would 
appear about high enough. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 31st ult. to mid-day on the 5th inst.: 


Imports Exports 
United States of America_ £48,637 United States of America_ £7 ,500 
pS NE Se ae 18,996 British India____..___-- 20,190 
Argentina...........-.-- 8 SE OS 18,618 
DL. « de deenne @ J OL ee a eee 1,115 
Belgium 9s aia adil 10,356 Other countries_-------- 1,640 
Other countries _-_--_-_---- ,289 
£97 ,968 £49,063 
Quotations during the week: 
IN LONDON 
~—Bar Silver per Oz. Sid.— IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 
Aug. 3_...16%d. 164d. Py ls data catindcaiadin dime 35 cents 
Aug. 4____16 11-16d. 16 5-16d. ey Ot beds vexweocke _..-35 cents 
Aug. 5__._16 13-16d. 16 7-16d. Os Mio dd biiseeedinadl 35 cents 
Aug. 8....16%d. 16 9-16d. EE Dict: chen > panacea ates 35 cents 
Aug. 9____16%d. 16d. BML. Pawtucieccoanonences 35 cents 
Average-_-__16.775d. 16.412d. iis Gititbiseism wand mat 35 cents 


The highest rate of exchange on New York recorded during the period 
rom Aug. 3 to Aug. 9, 1939, was $4.68 and the lowest $4.68. 


COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Aug. 26) 
clearings from all cities of the Uni States from which it 
is possible to obtain weekly clearings will be 12.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,093,663,580, against $4,498,962,508 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 38.7%. Our comparative summary 
for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending Aug. 26 1939 1938 Cent 
NG 2. 6b = < cn cekie tends daa $2,754,626,014 | $1,985,525,001 | +38.7 
NTS RG PP HRM ay a PERE 255,257 266 192,842,286 | +32.4 
Ds <2 chdtesceustagetias eon 276,000,000 252,000 ,000 +9.5 
EST ee tes eee Rye 148,463,084 135,253 ,433 +9.8 
TS a ae e 72,140,388 62,347,099 | +15.7 
nS EM ALAMOS RRS Dae 61,700,000 58,200,000 +6.0 
IR so Sos Caw odcutidesnuns 110,118,000 102,940,000 +70 
IEEE OE Caer eee ee 83,175,337 76,046,242 +9.4 
ty a a i agg a - el 66,977,550 59,637,074 | +12.3 
Gea Secbuek. ccs. wheeenk sabe 69,144,750 59,846,659 | +15.5 
GS chthatL, tind nas catitdbanséed 47,216,252 41,587,349 | +13.5 
Eleven cities, five days..._.._..--- $3,944,818,641 | $3,026,225,143 | +30.4 
Other cities, five days.._......_.---- 759,005,345 593,581,725 | +27.9 
Total all cities, five days__......--.- $4,703,823,986 | $3,619,806,868 | +29.9 
Se Ss CD CD on mci eadiiine eae 389,839,594 879,155,640 | —55.7 
Total all cities for week______._.--_- $5,093,663,580 | $4,498,962,508 | +13.2 





Complete and exact details of the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today (Satur- 
day) and the Saturday figures will not be available until 
noon today. Accordingly, in the above the last day of the 
week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 19. 
For that week there was an increase of 14.8%, the te 
of clearings for the whole country having amoun to 
$5,742,349,231, against $5,001,804,381 in the same week 








16.3%. 
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in 1938. Outside of this city there was an increase of 6.3%, 
the bank clearings at this center having recorded 
We group the cities according to the Federal Re- 








a gain of 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an expansion of 15.8%, in the 
Boston Reserve District of 14.8%, and in the Philadelphia 
In the Cleveland Reserve Dis- 


Reserve District of 21.0%. 


trict the totals are larger by 23.9%, in the Richmond Reserve 


District by 12.0%, and in the Atlanta Reserve District by 
12.7%. he Chicago Reserve District shows a n of 
15.4%, and the St. Louis Reserve District of 8.7%, but the 
Minneapolis Reserve District shows a loss of 1.4%. _ In the 


Kansas City Reserve District the totals register an increase 
of 2.2%, in the Dallas Reserve District of 6.5%, and in the 
San Francisco Reserve District of 6.4%. 

In the following we furnish a summary by Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Aug. 19, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dis*s. $ $ % 3 $ 
Ist Boston___.. 12 cit 239,293,604 208,526,355) +14.8| 238,247,382 222,247,303 
2d New York..13 “ 3,304,868,484| 2,854,203,327/ +-15.8] 2,983,936,919] 2,815,441,296 
3d PhiladelphialO ‘ 435,445, 56° 359,915,442) +21.0] 362,814,135 331,883,923 
4th Cleveland... 5 “ 297,269,181 239,954,591| +23.9] 311,066,965 271,363,530 
5th Richmond..6 “ 137,451,595 122,772,558) + 12.0 130,494,478 124,299,152 
6th Atlanta....10 “ 163,085,020 144,735,971] +12.7 158,264,576 138,800,474 
7th Chicago....18 “ 455,267,626 394,394,961) +15.4 492,365,722 445,151,131 
8th St. Louis...4 “ 139,406,159 128,209,610] +8.7 144,813,200 131,592,805 
9th Minneapolis 7 “ 110,965,144 112,512,0°8] —1./ 121,888,989 114,313,118 
10th Kansas City10 ‘ 132,055,701 129,166,700] +-2.2 155,497,156 144,519,223 
11th Dallas ---__- _ 72,851,365 68,393,020] +6.5 71,404,16 52,860,349 
12th San Fran...11 “* 254,389, 789 238,989,798! +6.: 294, 752,42 244,776,448 

Total....... 112 cities! 5,742,349,231] 5,001,804,381| +14.8] 5,465,549,109/ 5,037,248,752 
Outside N. Y. City..--- 2,538,823,205| 2,246,156,196] +13.0) 2,595,179,392) 2,321,700,534 
Canada.......- 32 cities 292,064,986 283,829,126' +2.9 364,970,589 337,685.615 

eal 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 












































Week Ended Aug. 19 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
3 s % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor- --.- 479,951 519,806| —7.7 517,652 574,414 
Portiand__~_-- 2,128,746 1,560,950) + 36.4 1,993,986 1,986,770 

Mass.—Boston _.| 206,587,663) 179,388,663) +15.2| 206,145,000) 191,712,024 
Fall River___- 647,7 511,013) +26.8 586 ,262 665,541 
lt og 410,598 354,483) +15.8 392,504 309 ,967 
New Bedford_ 799,303 681,226] +17.3 825,686 737 ,997 
Springfield _ - _- 2,854,321 2,726,856, +4.7 2,793,936 2,532,918 
Worcester____- 1,609,675 1,626,869) —1.1 1,849,338 1,715,246 

Conn.—Hartford 9,869 653 8,992,132) +9.8 9,861,308 9,375,651 
New Haven__- 3,810,202 3,516,174, +8.4 3,661,632 3,134,366 

R.1I.—Providence 9,633,300 8,165,100} +18.0 9,158,400 9,147,100 

N.H.—Manches'r 462,428 483,083) —4.3 461,678 355,309 
Total (12 cities)| 239,293,604) 208,526,355) +14.8| 238,247,382] 222,247,303 
Second Feder|al Reserve Djistrict—-New| York-— 

N. Y.—Albany _- 5,164,013 9,047,338| —42.9 6,302,758 4,413,574 
Binghamton -- 1,258 ,462 1,079,711] +16.6 1,247,480 965,001 
Buffalo_-___-_-- ,600 ,000 31,000,000} +5.2 35,100,000 32,200,000 
Eimira ....... 467 ,828 401,576| +16.5 482,342 636,877 
Jamestown. __. 906 ,056 626,715) +44.6 735,370 542,952 
New York____- 3,203 ,526 ,026|2,755,648,185| + 16.3|2,870,369,717|2,715,548 218 
Rochester _ _ _ - - 7,084,335 6,104,716) +16.0 7, 912 6,467 ,932 
Syracuse ___-__- 3,704,494 3,248,443) +14.0 5,101,964 3,693,116 
Westchester Co 3,380,270 3,440,377, —1.7 2,731,007 2,366,327 

Conn.—Stamford 4,112,863 3,877,823} +6.1 4,689,456 3,421,716 

N. J.—Montelair 356,414 403,404) —11.6 288,435 *400 ,000 
Newark_.____- 17,938 ,690 14,737,390} +21.7 17,488,495 16,512,035 
Northern N. J- 24,369,033 24,587,649) —0.9 31,702,983 28,273,548 
Total (13 cities) |3,304,868 ,484|2,854,203,327| +15.8|/2,983,936,919|2,815,441 296 
Third Federal |Reserve Dist: rict—Philad|elphia- 

Pa.—Altoona._-_- 343,77 ,597| —5.7 485,747 362,962 
Bethiehem _ _ __ 504,719 473,398| +6.6 529,611 *400 000 
Chester. ....-.- 520,456 388,478| +34.0 J 269,374 
Lancaster - _ ___ 1,218,012 1,234,752) —1.4 1,467,179 1,127,877 
Philadelphia__- ' , 348,000,000} +21.6| 351, ,000} 321,000,000 
Reading ------ 1,529,791 1,299,954| +17.7 1,205,854 961,200 
Scranton--_-__- 2,413,713 1,964,292) +22.9 2,284,817 2,111,120 

Wilkes-Barre _ ___ 1,103,183 738,023) +49.5 1,362,117 1,478,434 
, a PE 1,193,319 1,503 ,548| —20.6 1,711,347 1,279,956 

N. J.—Trenton__ 3,618,600 3,948,400| —8.4 2,461,000 2,893,000 
Total (10 cities)! 435,445,563) 359,915,442] +21.0) 362,814,135] 331,883,923 
Fourth Feder\al Reserve D/istrict—Cley |eland— 

Ohio—Canton -_ __ 1,970,432 1,558,381) +26.4 2,760,445 2,316,597 
Cincinnati --_- 56,860,008 49,578,026; +14.7 61,111,141 52,984,599 
Cleveland ___-_- 106,338 ,967 80,902,761; +31.4| 104,747,655 83 423,857 
Columbus. ._- 11,455,900 7,963,100) +43.9 9,868 ,900 9,120,100 
Mansfield__ __- 1,779,180 1,566 ,575| +13.6 2,061,976 1,880,078 
Youngstown ___ 2,872,574 2,017,010| +42.4 3,453 889 2,249,267 

Pa.—Pittsburgh _| 115,992,120 96,368,738) +20.4| 127,062,959) 119,389,032 
Total (7 cities)_| 297,269,181) 239,954,591) +23.9] 311,066,965) 271,363,530 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton 447 322 361,405) +23.8 459,494 324,700 

Va.—Norfolk__-_- 2,306 ,000 2,006,000} +15.0 2,564,000 2,563,000 
Richmond -- -- 44,124,148 42,760,986; +3.2 39,321,372 40 ,523 556 

8. C.—Charleston 1,194,356 876,947| +36.2 1,104,311 845,480 

Md.—Baltimore - 66 890,425 57,623,301} +16.1 66 ,098 ,942 62,341,842 

D. C.—Wash'ton 22,489,344 19,143,919) +17.5 20,946,359 17,700,574 
Total (6 cities)_| 137,451,595) 122,772,558) +12.0| 130,494,478] 124,299,152 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.— Knoxville 4,406,749 3,823,555) +15.3 4,423,186 3,391,652 
Nashville _____ 18,449,113 16,695,317) +10.5 17,174,987 14,904,550 

Ga.—Atlanta____ 61,100,000 56,400,000} +8.3 56,900,000 53,700,000 
Augusta ____-_- 1,101,638 868,624| +26.8 1,068,620 929,540 
Macon ....... 884,756 681,076) +29.9 858,221 804,988 

Fla.—Jacks'nville 16,544,000 15,277,000} +8.3 19,576,000 14,090,000 

Ala.—Birm’ham _ 20 597 ,909 16,663,828] + 23.6 20,446,731 18,142,438 
Mobile _.....- 1,785,467 1,315,072} +35.8 1,628,298 1,243,733 

Miss .—Jackson __ x x x x x 
Vieksburg _-- _- 128,719 117,280; +9.8 136,896 149,805 

La.— New Orleans 38 ,086 ,669 32,894,219) +15.8 36,051 ,637 31,443,768 
Total (10 cities)} 163,085,020) 144,735,971) +12.7| 158,264,576] 138,800,474 
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Week Ended Aug. 19 
Clearings at— : 
inc. or 
1939 1938 Dec. | 1937 1936 
3 3 % 3 3 
Seventh Feder/al Reserve Dlistrict—C h ijcago — 

Mich.—Ann Arbor 406, 346,026} + 17.6 406 ,628 297 ,432 
Detroit... .__ 96,496,105) 74,758,626} +29.1 ,202 94,705,941 
Grand Rapids. 3,005,780 ,438,029} + 23.3 3,875,244 2,530,267 
Lansing __..... 1,697,317] 1,217,184] +39.4] 1,586,575] 1,466,182 

Ind.—Ft. Wayne 994,739 2,011,611] —50.6 1,096,408 1,045,381 
Indiangpolis...| 18,244,000} 15,756,000] +15.8 15,850 000] 14,533,000 
South bend___ 1,451,924 1,189,259] +22.1 1,469,722 1,213,505 
Terre Haute ___ 5,544,896 4,035,323] +37.4 4,437,780 4,555,073 

Wis.— Milwaukee 22,005,329 18,108,277} +21.5 20,349,917 20,681,039 

Ia.—Ced. Rapids 1,005,433 944, +6.5 1,107,659 1,113,737 
Des Moines___ 7,750,565 7,529,007} +2.9 8,453,292 8,581, 
Sioux City__.. 3,303 532 3,109,199} +6.3 3,225,425 3,437,193 

Iil.—Bloomington 355,761 357,023} —0.4 7,450 364,712 
Chicago -___-_- 286,384,101] 256,342, +11.7| 327,142,033] 283,574,568 
Decatur ______ 813,711 652,690) +24.7 777,144 750, 
Peoria... ....- 3,550,350 3,536,231] +0.4 3,608,308 3,941,493 
Rockford ____- 1,197,915 963,741] +24.3 1,277,850 1,209,962 
Springfield _ -__ 1,059,344 1,099,766] —3.7 1,215,002 1,150,101 
Total (18 cities)} 455,267,626] 394,394,961] +15.4| 492,368,722} 445,151,131 
Eighth Federaj! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis__ 85,600,000 ,400,000} +3.9] 93,200,000} 88,600,000 

Ky .—Louisville__ 34,62 /,078 30,786,107) +12.5 34,403 625 28,038,117 

Tenn.—Memphis} 18,689,081 14,523,503] +28.7] 16,612,575 434, 

Ill.— Jacksonville x x ] x a x 
Quincy ....... 490,000 500,000} —2.0 597,000 520,000 
Total (4 cities)_| 139,406,159] 128,209,610} +8.7| 144,813,200] 131,592,805 
Ninth Federal] Reserve Dis|trict—Minn|eapolis|— 

Minn.—Duluth_. 3,976,070 3,970,975) +0.1 3,739,379 3,487,591 
Minneapolis_ __ 71,986,119] 71,063,853] +1.3] 83,484,854 78,829,917 
St. Paul...... 27,943,849 31,352,676) —10.9 28,087 ,736 25,546,418 

N. D.—Fargo._. 2,393,635 2,185,857, +9.5 2,226,066 2,262,515 

8. D.—Aberdeen 919,178 836,719 +9.9 841,561 704,327 

Mont.—Billings - 754,135 689,893, +9.3 793,863 691,124 
Helena __..._- 2,992,158 2,442,065) +22.5 2,715,530 2,791,226 
Total (7 cities)_| 110,965,144] 112,542,038} —1.4| 121,888,989] 114,313,118 
Tenth Federal) Reserve Dis|trict—Kansjas City|— 

Neb.—Fremont._. 92,584 134) +7.5 107,924 108,900 

astings....__ 145,258 146,097} —0.6 149,239 138,214 
Lincoln. .....- 2,555,956 2,263,565] +12.9 2,704,695 2,509,778 
Omaha _____.- 28,929,740] 29,074,200) —0.5| 32,626,267] 32,177,415 

Kan.—Topeka _. 2,526,767 2,308,923} +9.4 2,982,251 2,285,196 
Wichita......- 2,550,706 2,562,929} —0.5 2,923,314 ,500, 
o.—Kan. City 91,099,408 89,101,377 +2.2} 109,335,408 99,393,740. 
St. Joseph. -_-_- 3,016,123 2,640,869] +14.2 3,315,625 2,993,828. 

Colo.—Col. Spgs. 547,174 644,037] —15.0 692, 701,320 
Peele ...scie 591,985 338,569] +74.8 660 ,247 710,367 
Total (10 cities)} 132,055,701} 129,166,700} +2.2| 155,497,156} 144,519,223 
Eleventh Fedejral Reserve |District—-Da|llas— 

Texas—Austin_.-_ 1,817,838 1,324,938] + 37.2 1,469,043 895,210 
Dallas.......-. 58,159,623 52,161,099) +11.5 53,437,841 40 ,006 ,669 
Fort Worth__- 6,609 ,931 7, 9341 —6.8 7,926,749 5,736,216 
Galveston... -_- 2,137,000 3,723,000] —42.6 3,855,000 ,366, 
Wichita Falls __ 864,745 888,542) —2.7 950,075 642,954 

La.—Shreveport_ 3,262,228 3,204,517} +1.8 3,765,455 3,213,300 
Total (6 cities) - 72,851,365 68,393,030; +6.5 71,404,163 52,860,349 
Twelfth Feder/|al Reserve Diistrict—San |Franci/sc 

Wash .—-Seattle _ 38,124,979 35,852,709} +6.3 46,250,573 37,384,082 
Yakima___...-. 1,230,299 925,728] +32.9 906 ,943 841,551 

Ore.—Portland - - 33,949,459 31,402,673} +8.1 39,058 ,950 32,595,367 

Utah—S. L. City 16,133,117 13,978,361} +15.4 16,936,029 15,045,756 

Calif.—L’g Beach 4,637,795 4,170,030} +11.2 4,181,928 3,653 ,093 
Pasadena ----.-. 3,328,174 3,335,034) —0.2 3,844,471 2,957 ,928 
San Francisco 149,628,000} 142,691,000} +4.9| 176,073,000) 145,502,367 
San Jose__..-- 3,448,352 2,770,404, +24.5 3,519,874 3,110,407 

Santa Barbara. 1,584,679 1,626,201} —2.6 1,591,996 1,554,242 
Stockton-_ _---- 2,324,935 2,237,658] +3.9 2,388,660 2,131,655 
Total (10 cities)| 254,389,789) 238,989,798 +6.4| 294,752,424) 244,776,448 

Grand total (113 
Ge sccncdak 5,742,349,231|5,001,804,381| + 14.8)5,465,549,109/5,037,248,752 

Outside New York|2,538,823,205|2,246,156,196] +13.0|2,595,179,392|2,321 ,700,534 

Week Ended Aug. 17 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
Canada— $ $ % $s $ 

ED 2 banoess 95,090,447 98,526,930| —3.5] 112,364,634] 114,987,657 

Montreal ___.-..- 91,942,676 89,957,771 +2.2| 107,634,462 93,018 ,357 

Winnipeg - . ----- 32,548,691 23,733,713] + 37.1 68,411,934 55,046,437 

Vancouver. ---.-.- 16,241,621 16,135,828] +0.7 17,584,657 17,689,469 

Riis oc 6am 13,838,209 13,821,087 +0.1 14,439,828 13,608,576 

at ae ¢- 5,823,994 4,672,528] +24.6 4,815,579 4 ,301 

aaa 2,237,465 2,307,694, —3.0 2,374,534 2,136,987 

Hamilton. - -..-.-- 4,670,637 4,780,212} —2.3 5,383,238 4,150,160 

Calgary ...----- 4,213,493 4,411,629) —4.5 4,650 ,069 4,954, 

are 1,670,598 1,784,723] —6.4 1,896,813 1,728,173 

Victoria .....-.-- 1,723,883 1,601,449} +7.6 1,726,144 1,667, 

London......--- 2,242,809 2,659,479 15.7 2,807 623 2,757,319 

Edmonton -.-..--- 4,003,743 3,790,132 +5.6 3,913,234 3,736, 

Dithnbnscoee 2,845,028 2,898,432} —-1.8 2,943 828 4,733, 

Brandon. --_-.--..- 291,488 346,353) —15.8 301,864 336,310 

Lethbridge - - - - - - 506 ,60 458,171} +10.6 457,453 431,562 

Saskatoon _.-..-. 1,101,700 1,158,100) —4.9 1,187,920 1,522,652 

Moose Jaw __-.-- 527,408 540,454 2.4 669 ,368 662,167 

Brantford. -.-.--.-- 705,074 781,949] —9.8 884,492 809,010 

Fort William -.-.. 727,212 761,775| —4.5 726,934 823,600 

New Westminster 638 ,676 612,856, +4.2 691,122 686,258 

Medicine Hat--. 183,066 179,729 +19 234,061 263,299 

Peterborough - - - - 586,711 537,072 +92 630,716 644,531 

Sherbrooke. - -- - - 707 873 641,607} +10.3 567 816 566,459 

Kitchener... ..-. 988, 970,227 +1.9 1,047 654 1,014,135 

Windsor. --....-.. 2,575,801 2,353,520} +9.4 3,007 869 2,370,539 

Prince Albert... 302,275 296,912 +18 379,363 345,404 

Moncton.......- 685,140 700,961} —2.3 758,01 757 ,932 

Kingston ___.-.--. 517,242 522,201} —0.9 537,973 528,340 

Chatham -. *...- 510,443 470,288) +8.5 539,216 484,399 

ss 445,123 407,950; +9.1 442, 422 891 

Sudbury -...--.-. 971,296 1,007,394 —3.6 959 626 998 ,560 

Total (32 cities)| 292,064,986) 283,829,126 +2.9| 364,970,589) 337,685,615 








Estimated. 





x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, ther with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 





Company and 1lssue— Date Page 
Allentown-Bethlehem Gas Co. lst mtge. 3%4s--- --.-.-- Sept. 1 717 
American Ice Co. 5% debentures----.--..----------- Sept. 30 1016 
* American Radiator & Standard Sanitary Corp.— 

PE ge pe ee ery Nov. 1 1317 
* Archer-Daniels Midiand Co., 7% cum. pref. stock... ~- Nov. 1 1318 
Ba Cigars, Inc., Ist preferred stock... .-.-----.---. Oct. 15 720 
* Carnation Co., first preferred stock. -_---..---------.- Oct. 1 1321 
Caterpillar Tractor Co. 5% preferred stock..........-.-- Nov. 25 1018 
Central Illinois Electric & Gas Co. Ist mtge. bonds____- Sept. 1 100 
Central Ohio Light & Power Co. lst mtge. 5s, series A.._..Oct. 1 1171 

SD, Mt GUEEOD Den nncdvonshbbasdsscotmebbabneu Sept. 14 1171 

SWUM ns orn cneeoeadh knee enn whetenaboen Sept. 14 1171 
* Central Power & Light Co., 5% gold bonds.........-- Sept. 21 1321 
Chicago Union Station Co. 3 guaranteed bonds_-_-__ Sept. 1 4o3 
Commercial Credit Co. 3% % debs... -----------..... 30 73 
Connecticut Light & Power Co. 3% % debentures_______- Sept. 1 1021 
* Consolidation Coal Co., 25-year bonds.............-- Sept. 11 1321 
Cuban Telephone Co. lst mtge. bonds................- Sept. 1 1474 
Cuban Telephone Co. Ist mtge. 74s__- -..----------- Sept. 1 74 
Dominion Textile Co., Ltd. Ist mtge. 44s... . ...-.... Sept. 1 258 
* Florida Telephone Corp., lst mtge. 6s....-...-...--- Oct. 1 1324 
(Walter E.) Heller & Co.— 

7 PC ee nn a, Sept. 20 730 

RPE BT Ss de eo ndccccotensagunassagstesniosad Sept. 20 730 
Holland Furnace Co. $5 cum. conv. pref. stock... ....-- Oct. 1 878 
Hydro Electric Corp. of Va. Ist mtge. 5s_.... -....-.--- Sept. 1 879 
Kansas Power Co., Ist mtge. 5s....-.-....-.---.--.-- Sept. 1 579 
Iowa Power & t Co. lst mtge. 44s... _.......... Sept. 1 262 
Iowa Public Service Co. Ist mtge. 5s.....-. ..--------- Sept. 1 879 
Iowa Public Service Co. Ist mtge. 5s_.........-----.--.- Sept. 11 1179 

Sn I a or ee wa tiaahwnaliee Sept. 11 1179 
Kansas Power & Light Co. Ist mtge. 444s_. _....------ Aug. 28 879 
Keystone Steel & Wire Co. seria] notes_._.. _.......-.-.- Sept. 1 879 
Lehigh Power Securities Corp. 6% gold debentures. - .-__ ~~ Sept. 11 1181 
Le m Telephone Co. Ist mtge. 6s___.. _...----.-.- pt. 1 879 
Lincoin Tel. & Tel. Co. Ist mtge. 3% % bonds... -..-... Sept. 734 
Manila Electric Co. Ist mortgage 5s_............-----.- Sept. 1 1030 
Marshal! Field & Co. 7% pref. stock..................- Sept.30 23853 
Mengel Oo. ist mtge. 4348. ....... 2 ee cee wee Sept. 1 419 
Morristown & Erie RR. Ist mortgage 6s___........---- Sept. 8 1090 
Nashville Railway & Light Co. lst mtge. 5s__..______- Jan. 11940 11 
New York State Elec. & Gas Corp. Ist mtge. 54s_._..--- Sept. 1 421 

SP TR. cetendnosdiiddvbibuhs abe subbnuwadeiid Jan. 1 421 
Nord way Co. 64% bonds............ sib ip egenil Oct. 1 21176 
* Ohio Finance Co.— 

Se ee SOD LE , nb inon cddapes cnwccsonsuccnon Nov. 1 1334 

15-year 6 i é. cdilehiddionewtibmade citi Nov. 1 1334 
‘oa tomas Sept.22 1334 

mortgage ie cutie iediiibibiinene e6in séiawid 

edn tieatanndedrehehoncwens sebananet 7 1334 

-Orleans RR. 64% bonds.._..........-.-.-.---. Sept. 1 z1179 
* Peninsular Telephon Co., 7 7 Seeueee ss dabih doeeciid Nov. 15 1335 
Pennsylvania Power & Light Jo. lst mtge. 444s__-_.___- Sept. 11 188 
ee Drug Stores, Inc., 64% pref. stock_.........- Sept. 15 119 
ke lip) Morris & Co., Ltd., 5% preferred stock... ....... Sept. 1 737 
iance Mtg. Co. i ME « wana pics mupmaumasiion Sept. 1 267 
Rhine-Westphalia Electric Power Corp. 7% secured notes _Sept. 9 1036 
as & El ic +e “Ree Sept. 1 267 
Schiff Co. 7% cum. pref. stocKk.............2...-cnee---s Sept. 15 1199 
Scott Paper Co. 344% debentures........--........... Sept. 1 423 
Seneca Power o. Ist mtge. 68__..........--....-..__- Sept. 1 423 
ft peentd Sim Oo. Lad. ist mtge. 58... .-.....2 28. Jan 1 23388 
eee Simpson Co., Ltd., lst m Risin oi tids tb nidichenth wa Jan. 1°40 a 
thern Edison Go., Ltd., ist & ref. mtge. 4s. _Sept. 1 2 
Southern Natural Gas Co. ist mtge. DEE. « «s dihiedidlb emt 1 1191 
‘ennessee Corp. 6% debs. series Peisksessmabasiotaivint hiaiiill Sept. 1 124 
Tennessee Power Co. Ist mtge. Ss___.-........._.. Nov. 1 1191 
Toledo Edison Co. 4% debenture..... .......-...-.-. Sept. 1 746 
West Penn Power Co.— 

aa ns tail os onal sia ws guniabibodabincedibe aaids Feb. 1,°40 751 

6% A in eee ich ine i cain en th riatabcihie Kells chap netted Feb. 1, 751 
Wheeling & Lake Erie Ry. ref. mtge. bonds.._.......... Sept. 1 23860 
Winston-Salem Terminal Co. Ist mtge. 5s......._.___- Oct 1 128 

ward Iron Co. 2nd mtge. 56.........-... --..-.. Sept 1 23398 


* Announcements this week. z Volume 148. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


Aug, 18—The First National Bank of Cle Elum, Wash________- 
ffective July 78 1939. Liquidating agent, Dr. W. E. Keehl, 
Cle Elum, Wash. Absor by ‘‘Seattle-First National Bank,"’ 
Seattle, Wash., Charter No. 11280. 


Aug. 18—The American National Bank of Camden, N. J., com- 
mon stock, $300,000; protege stock (RFC), $50,000_.-..-.---. 
Effective Jan. 26, 1939. Liquidating committee: Raymond 

Braker, Leon H. Sullivan, and Clinton I. Evans, care of 
= + + aa bank. Absorbed by Camden Trust Co., 
amden, N. J. 


350,000 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug. 19 Aug. 21 Aug. 22 Aug. 23 Aug. 24 Aug. 25 
Silver, p. oz... 174d.  179-16d. 187-16d. 18 1-16d. 19 1-16d. 20 1-16d. 
Gold, p.fine oz. 148s. 7d. 148s. 7d. 1488.6%44d. 1488.644d. 1488.5d. 150s.6d. 
Consels 245%. Holiday £64% £63 £63% £62% £62 
a — jy Satelit 
cs se Holiday £89% £8814 £89 £88 £8834 
British 4% “ . 
1960-90__... Holiday £10444 £104 £103 % £102% £102% 


The price of silver per ounce fin cents) in the United 
States on the same days have been: 


Bar N.Y.(for’n) 35% 36% 37% 37% 39% 39% 
U. 8. Treasury 
(newely mined) 71.10 71.10 71.10 71.10 71.10 71.10 








CURRENT NOTICES 


—Granberry & Co., members of the New York Stock Exchange and 
other principal security and commodity exchanges, with main offices at 
50 Broadway, New York City, are pleased to announce that Mr. Melvin 
Katifman is now associated with them in their office at 570 Seventh Avenue, 
New York. 

—Satterfield & Lohrke, 42 Broadway, New York City, members of the 
New York Stock Exchange, have prepared a timely study on Loft, Inc., 
that may be had by interested parties. 
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AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
10 Dennison Mfg. Co., prior preferred, par $50_---..-..------------------ 14 
40 Dennison Mfg. Co., A, par $5. _-------.------------------------------ 13 


20 Cities Service Co., com., par $10; 60 Amer. Solvents & Chemical Corp., 
ctf. of deposit; 20 Amer. Utilities & General Corp. B, v.t.c.; 20 Appalachian 
Gas Corp., $7 conv. pref. A; 20 Appalachian Gas Corp., common; 2 Grigsby- 
Grunow Co.; 20 Hambleton Corp., pref.; 5 Stuedbaker Corp., old; 200 United 
Investment Assurance Trust Founders Shares; 24 Westfield Mfg. Co.: 








and 20 Central Public Service Corp., A.....--.----.------------------ $80 lot 
3,000 Pioneer Petroleum Co., common, par $5_-------------------------- $30 lot 
By Crockett & Co., Boston: . 
Shares Stocks $ per Share 
4 United States Trust Co., preferred, Boston, Mass., par $10_.--.------.--- 14 
5 United States Trust Co.. common, Boston, Mass., par $10_----.-------- 11% 
25 Springfield Gas Light Co., par $25__-..-..--------------------------- 13% 
14 Boston Woten Hose & Rubber Co., common, ex-dividend--_--.....------ 20 
30 Rhode Island Public Service, preferred, par $27 .50_...-.-------------- 32% 
DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 


The dividends announced this week are: 





Per When | Holders 





Name of Company Share | Payable\of Record 

Aero Supply Mfg. class A (quar.)_.-.-...------- 37%e |Oct. 2/Sept. 15 
Alabama Sawer is, 6s Wes SUE)» connec ava $1%% |Oct. 2/Sept.1 

PE CS A. ccdcubbbnetehane ensine 1% |Oct. 2\Sept. 15 

ee OS RE a er 1% |Nov. 1/Oct. 20 
Aluminum Co. ¢ Auer ice, pret (aur) ajinaineal $1% eee. 2 aut. 
American Casualty Co. , , ) ae ° i 
Amann ie De & Light. $2 4 nee A, - 68%c |Oct. 2/Sept. 11 

Opt. div. 1-16th share of class B stk. or cash. 
American General Insurance Co. (quar.)-.----- 25c |Sept. 30/Sept. 20 
American Fooer & lise, 2 pootared...- tegice loct. Bisept. 8 

can Power t, preferred ...-.--.-.- . . . 

CPP P Re HE ipenane nae t7 Oct. 2\Sept. 8 
American Radiator & Standard Sanitary— 

US gS eee rye a $1% |Dec. 1|Nov. 27 
American Safety Razor (quar.).........------ 30c |Sept.30|Sept. 8 
American Sumatra Tobacco Corp-_-.-....------- 25c |Sept. 15 oy 1 
Apponaug Co. (resumed) _...._.-...--------- 15e |Aug. 15\July 31 
Archer-Daniels-Midland Co. 7% pref. _..------ 3} 7 MOVs Blastecke 
Atlanta Gas Light, 6% pref. (quar.).....-.---- 1% |Oct. 2/Sept. 15 
Bangor & Aroostook RR. (quar.)...--------- 50c |Oct. 1\Sept. 6 

DE CD... cnhbenebbndcenesnall $1% |Oct. 1\Sept. 6 
5 eee Ogg (eee tage: 

eech-N ut iy, MED cite ack teerieni > ° 

er abe |Oct. 2/Sept. 11 
Bellows & Co. class A (quar.)........-.--.-.--.- ept. pt. 
Bell Telephone Co. (Onn OEE a t$2 |Oct. 16\Sept. 23 | 
Belmont Radio Corp. (quar.).....-.---------- 15c |Sept.15/Sept. 1 
Boston Elevated Ry. Co. common (quar.) - - -- - - $104 Oct. 2)\Sept. 9 
Boston Woven Hose & Rubber (resumed) - - - - - - 1 |Aug. 25|Aug. 24 
Briggs & Stratton (quar.) pecan ak th Tied ade tae 75c |Sept. 15|/Sept. 2 
British-American Tobacco, Ltd. (interim) - ~~ 10d. |Sept. 30|Sept. 2 
Brown Fence & Wireclass A_____________----- $1 Sept. 15|Sept. 5 
Budd Wheel, 7% partic. pref. (quar.)_...----- $134 |Sept. 30|Sept. 16 
Calamba Sugar Estates (quar.)..........----- 40c |Oct. 2/Sept.15 

I dias he al 35c |Oct. 2/Sept.15 
California Ink Co. (quar.)................... 50c |Sept Sept. 11 
Callaway Mills (irregular) ................-.. 2c |Aug Aug. 10 
Canada Northern Power Corp., Ltd__. ..----- t30c |Oct. Sept. 30 

7% cumulative preferred. __...........---- t 4% Oct Sept..30 


Canada Permanent aang. Corp. (quar.) 
Canadian West. Nat. Gas Light, Heat & Power 











. 20 
. 19 
25 
16 
2 
Te ee nn waisiiedan 1$1% |Sept. 1)Aug. 15 
Capital Wire Cloth REG, CEP) Koducaacncus 3%c |Sept. 1j)Aug. 21 
Carpenter Steel Co. (interim). _..........---- 15c |Sept. 20|Sept. 
Coe ty, 5. ee COE) 2... cocscaenesccna $1 Oct. 1)/Sept.12 
Central Cold Storage (quar.)._._......------- 2 Sept. 15|/Sept. 5 
Central Ohio Light & Power Co. $6 pref. (qu.)-- $135 Sept. l)Aug. 18 
Central & South West Utilities, $7 prior lien_- 1 Sept. 20| Aug. 31 
$6 prior lien_____ Se $1 i Sept. 20) Aug. 31 
Central Steel & Wire Co. 6% pref. (quar.)----.-- 7 Sept. 20|Sept. 10 
Chesapeake & Ohio Ry_...............-.----. oc — ; Bent. 5 
DT dt ckendédndunsbOhgdeord ceona . . 
Ct ee nincn ell $28 Sept. 15) Aug. 28 
Pref il TN Sait Na ZAI $1 Oct. 2)/Sept. 
Citizens Wholesale Supply 7% pref. (quar.)....| 874c |Oct. 2)Sept. 29 
Columbia Sugar Estates (quar.) _........--.--- 40c |Oct. 2/Sept.15 
IN si as ee a a 35c |Oct. 2|\Sept.15 
Commercial Investment Trust Co. (quar.)----- $1 |Oct. 1\/Sept. 9 
TF, ii aa pea of acne aaa a $1.064|Oct. 1\Sept. 9 
Credit Acceptance Corp. conv. pref. (quar.) - - ~~ 35¢c |Sept. 15|Aug. 31 
Crowell-Collier Publishing. __.............---- 50c |Sept. 25|Sept. 14 
RN 25c |Sept. 15|Sept. 
David & Frere, Ltd., class A (quar.)_.......--- 15ce |Sept. 30/Sept. 15 
naa ie ee a ae s7 isc i = Sone: Hr 
Dayton & Michigan RR. Co. (s.-a.)_...-.----.-- c . . 
eee SR TURES: ei Oct. 3/Sept. 15 
DT MET ... ciccmnndweneamets dace 25c |Sept. 25|Sept. 15 
SS pl IM NER AD Stel eR. SERRE Se: 25c |Oct. 20|Sept. 30 
ARNG SL - Ss ERIE Ty NIRS: 62 4c Oct. _2\Sept. 11 
Dominquez Oil Fields (monthly) - _ - _-._------ 2 Sept. 30/Sept. 18 
Dominion Tar & Chemical, pref. (quar.)--- --- $1% |Nov. 1/Oct. 12 
Dominion Textile Co. (quar.)_.....-...------ $1 Oct. 2\Sept. 15 
Pref TX aes tute RS PR Se rT 1 Oct. 16|Sept. 30 
Duquesne Light Co., 5% cum. ist pref. (quar.) 1% |Oct. 16|Sept. 15 
du Pont (E. I.) de Nemours & Co___._...---- 31° Sept. 14| Aug. 28 
$434 preferred (quar.)_...........-..-.------ 1% |Oct. 25/Oct. 10 
6% debenture (quar.)...............-.--.. $1% |Oct. 25)Oct. 10 
Edison Bros. Stores, Inc. (quar.).....-.------ 25c |Sept. 15|Aug. 31 
5% cumulative pref Sh aa 62%c |Sept. 15|Aug. 31 
uth Broadway Co. (quar.)---.-...------- 50c |Aug. 31\/Aug. 16 
BE a a ala SE ae a a ge 25c |Aug. 31\/Aug. 16 
Erie & Pitteburgh RR. Co............-.-..--.-. 87 4c |Sept. 9)Aug. 3 
a I 50c |Sept. 26\Sept. 14 
Florsheim Shoe Co. class A. ..........------- 50c |Oct. 2)\Sept. 
pe cass as 4 sbsied i afte (Set Hee HB 
oster class A preferred (quar.) ....-.-.- c . . 
Foot Mie Calf Serco nte:Vaaazs=-| 8 (pe ee 
ar torage pref. (quar.)_----.- yey wl 
Gallaher te a ane $1% |Aug. 15|Aug. 5 
Partic. OT a a RRR Ge et 35ce |Aug. 15)Aug. 
S Co., Inc., pref. (quar.).........-..--- $1% (Oct. 1/Sept.15 
i ee hen ien 10c |Sept.15/Sept. 5 
DS ape CE aa geal ERE RE fa cone Sept. 15/Sept. 5 
General Candy Corp., class A__........-.-.-.-.-- 2 Sept. 20\Sept. 9 
General Railway Signal pref. (quar.) -..-.-.---- $1% \Oct. 1/Sept.11 
General Reinsurance Co. (N. Y.) (quar.)---.--~-- 25c |\Sept.15\Sept. 8 
Pet detddbece bEdiittecesghos ws doacdiwe 25c \Sept. 15'Sept. 8 
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Per When | Holders When , Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Gillette Safety Razor_................-.----- 15c |Sept.30/Sept. 5 Tele elephone Bond & Share Co. 7% ist pref..----- 28c |Sept. 15|Sept. 

Preferred qr oe SOP TRU tap ee aes $1% |Nov. 1/Oct. 2 $3 Ist preferred____..___- % PAP fi yes Ih Ep lee 12c Sept. 15 Sent. t 
Gee Ee ee ceeh 25c |Sept.15|Sept. 9 YS her aH Sere 50e |Oct. i1\Sept. 8 
Globe_-Wernicke Co. Renae re ae Pes $1% |Oct. 2/Sept.20 Texas New w Mexico Utilities Co. 7% pref. (qu.) - $134 Sept. 1/Aug. 21 
Great Western Sugar.......-.....-.........- 50c Oct. 2/Sept.15 EE is hina bhonna. co dsnnnnsunnces 2 Oct. 2)Sept.30 

TR TIO eis ne as ee aaa $ i Oct. 2|Sept.15 Toronto Sipeaeian. Ltd., 54% pret. (quar.)_.| 654c |Sept. 7|Aug. 24 
Green Mountain Power preferred _______-.---- +31 Sept. lj/Aug. 24 Truax-Traer Coal 6% pref: 1 * ay seglapporiading ini 1 Sept. 15\Sept. 5 
Hamilton United Theatres, Ltd., 7% pref_----- +$1% |Sept. 30/Aug. 31 54% preferred (quar.)........----------- 1 Sept. 15|Sept. 5 
Hartford Electric t Corp. (quar.)_....._.-- 68%c |Nov. 1)Oct. 20 Union Pacific 4 nick hb antensl onus otaree allied 1 Oct. 2/Sept. 5 
Heilemen (G.) oS apt: 2 Sept. 15/Sept. 1 ee amend Oct. 2/Sept. 
Hol Consol. Gold Mines___.___--.._._-- Sept. 9)Aug. 26 United Profit Sharing RR en acme 50c |Oct. 31\Sept. 29 
nn ee em annuaine 20c |Sept. 26/Sept. 11 Universal Commodity Corp. ‘Gans “bey Sao 5c |Aug. 27/Aug. 10 
Humble Oil & Refining Co_______-_--------- 62%ec . 2\Setp. 2 Van Norman Machine Tool____._..--..------ 40c |Sept. 20|Sept. 8 
Illinois Bell Telephone_______._______-__-_-- Sept. 30|Sept. 19 Vv ty Co MO rs ois een ekee oe 25c |Sept.15|Sept. 1 
= Paper & Color Corp. (s.-a.)_.....----- 75c |Oct. 2|Sept. 20 sewed \aone tha, in: chs dniaacia han eard Sept. 15|Sept. 1 

ustrial Credit Corp. of Lynn (quar.) - ------- 25c |Sept. 1j/Aug. 17 Washington Water Power preferred (quar.) - - - - - $14 |Sept. 15)Aug. 25 
6 a, Ed a AE A 87%c |Sept. 1j)Aug. 17 Ws WOM SMe. nn ccm rccence 20c |Sept. 30/Sept. 15 
International Cellucotton Products Co__......- 37%e |Oct. 2/Sept. 15 West Texas Utilities ‘$6 preferred (quar.)..---- $1 Oct. 2)\Sept.15 
i 37%e |Oct. 2\Sept.15 Se i 9 aR mpage t Oct. 2/Sept.15 
International ee a ee ae 37%ec |Oct. 2/Sept.15 White Villa Grocers, Inc. (s.-a.)_.-------.----- Sept. 1lj)Aug. 15 
(John) Shoe Corp. 6% met (quer.)...<o= a + ba Sept. 15|Aug. 31 Power & Light Co. 8% preferred - -.-- $1% |Sept. 15|Aug. 31 
ca Water Supply Co. (quar.) .....-..---- Sept. 30|Sept. 15 nah. 6 > hth » als iota nities $1% |Sept. 15|Aug. 31 
Tn nn mammals $14 |Sept. 30|Sept. 15 Wisconsin Public Service 7% preferred (quar.)_.| $1% |Sept. 20)Aug. 31 
Johns-Manville Corp.......---.------------ 75c |Sept. 25|Aug. 11 7%  dicih ds denmtaveunsa4%euuke +$1 Sept. 30|Aug. 31 
TN eB, an cand dialicsis ne Ipiaaiba in $1% |Oct. 1\Sept. 14 6% *peakered IRIE Bgl Pataca igs $1 Sept. 20|/Aug. 31 
ER EY OO SRG TTI EE 75e |Sept.15|Sept. 1 Rn Oh Ch ka ntin kann ah enenia +$1% |Sept. 30\/Aug. 31 
“af ee BUDO Sang SRN SF $1% |Sept. 15/Sept. 1 PL inuide soneccndaceene 1 Sept. 20|Aug. 31 
table Parchment ____----__---- 15c |Sept. 30/Sept. 20 Cee POU is kn oncilidcnenananamner sun t$1 Sept. 30)Aug. 31 
Kansas Pipe & Gas pref. (quar.) eek. Seah ge eae 37%e |Oct. 1/Sept.15 Woodward & Lothrop___-....-...-.--------- 50c sues. a Sept. 16 
Kearney (James R.) Corp. eel IR pp: 12%ec |Oct. 2/Sept.15 7% preferred (quar.).....-.....---.-.--.-- $1% |Sept. 28)Sept. 16 
——- unty Lighting Co. %e cum. pfd. (qu.)- 3 Ses. 1Gent. ie Youngstown Steel Coor Go. -...-...-2-.222- 25c_|Sept. 15!Sept. 1 
cum. preferred ae ieee ee . pt. 
mi ae preferred (quar. siieihiantiieadnmaiabtia $1 i Oct. ai Sept. 15 Below we give the dividends announced in previous weeks 
Liggett. ‘ Evers et ye ous dlsept. 12 and not yet paid. The list does not include dividends an- 
ht & Chemical Sreferred on. )___-| 17%e |Sept. 15|Sept. 2 nounced this week, these being given in the preceding table. 
Line's Star >on Eng lll Sa all a GORE H I Sept. 29|Sept. 11 
mg hy Ao. AE eae $274 jOct. 2/Gept. 16 Per | When | Holders 
o 18 Se Al i li I AM eee ee . 
Cl ville Gas — Electric Go. newbs? . nee 25 "ea 31 Name of Company Share | Payable\of Record 
ee eee c it. . 

Class B common med } - CPN A. eit af Sept. 25 Aue. 31 Alpes Laboratories (quar.)....-------------- 40c |Sept. 30|/Sept. 12 
MacKinnon Steel Corp., Ltd., 7% pref_-—---- +$1% |Sept. 15|Sept. 1 EA ~~ t ana nanowvaccnsaneane-erccan econ 19¢ |Seps. $0inn |g 
M BR Ait aindat Re bienietentind ado de conidia Se leaps. EAmS. BS) |, APTOS ARNE). 0 2 =< onan nnn enesnnnne= Sis (Os. ie 
| APT evar ie ea ART 10c [Gept. Aug. 3] | foots Bastes, inc. (quar.)...-------------- Z5c |eps. | iiAug. 15 
Marsh (M.) & Sons, Inc. (quar.)..----------- Oct. 2)Sept. 15 me Steel Co. (quar .)_---...--------------- 50c |Sept.12\ Aug. 18 
, a il ance ea a 40c |Sept.20|/Sept. 5 Aetna Ball ” pepiitians Mfg. (quar.)..------------ 25c \Sept.15)Sept. 1 
Master Tire & Rubber pref. (initial, s-a.)--.-- $2 |Aug. 31|Aug. 25 Recetas 25¢ |Dec. 15/Dec. |} 
—————— 25e |Sept. 1|Aug. 22 = urpass Shoe Stores (semi-annual) ----- $30c |Sept. 1)Aug. 15 

8% preferred (quar) Se Nlatntt os Accs eraa de eadialadeahanial Sh Te. See Be)! ee a pe tase rans acceso scseerococcce 20c |Sept. J)Aug. 15 
WS IN OD. 1 bo ccm ecsnvcudoubduedes 25c Oct. 2|\Sept. 16 Prefersiice (4 (GREED) 000 www ccceeseseesece t1%% |Oct. 2)Sept.15 
Metropolitan Edison. ...._.......-....------ 50c Oct. 1|Sept. 8 Afron. Brass Insurance Co. (quar.)------------ Oct. 2 = the 

$7 prior preferred (quar.)_________________- $1% ,Oct. 2|Aug. 31 n Brass Mfg. (quar.) --.....------------- 12\%c |Sept. 15 a. 6 

$6 prior preferred (quar.)_.......-..---.---- 1% |Oct. 2)Aug. 31 Al ns. “ean = Boren owRoowecennnneenvare ie on 15 - 6 

$5 prior preferred (quar.)__-_......-...---- 1% |Oct. 2j)Aug. 31 ‘Alabe. A — Ee ane 3 Sept 1 Aug. 2 

7 preferred (quar.)...._........-.......-- 1% |Oct. 2\Aug. 31 Alleghen rater age i (aMne.).--- 3} Sept. ; aus. 4 

it peokaeed Se $144 |Oct. 2)Aug. 31 Allied 1 Leboo um Stee les coewccese Oa. oo 5 

mee Preferred (quar) ones $134 |Oct. 2}Aug. 31 stories, Ine: {quar.)--2- 202020222 oe |Oct: i|Sept: 15 
acking Co % pre uar.) pt ae: - <a oe! hi en Ree Seen ee econ ee , . 
Mickelberry s Food Producis preferred (quar.)--| 60¢ |Oct.” 2}Sept. 20 aie Portiapd Cement. suns. ~~~ -a2~->-- $)6¢ |Sopé. 25]Sept. 1 

Gum. preferred (quar) c.2222222222222zz22| “$2 [Oct: gene. § | Aluminium, Lea... 6% p Pest (ait) ==> 22222227 $175 [Sept 3 aus. Lee 

Non-cumulative._._-_--_ ~~ 7-77 777777777 50c |Oct. 1\Sept. § | Aluminum Goods ‘Mig. Co pate, SO, CIEE) ana a-sconn foe | Bape 32 ise: 
Milwaukee Gas Light b% preferred A (quar.)--| $1% |Sept. 1/Aug. 25 RE ee Sennen VEO J oneror--ores sept. oO Dee 5 
Minneapolis Brewing Co.___...-.---..------ 25c |Sept. 15|Sept. 5 natn ct 48-<sWe0s0es2eo5e-eeree o0c | Sept. 30|Sent. 18 
een Fr Power 6% pref. (quar.)------ $1% jOct. 2|Sept. 15 Sm | = | tallied $1% [Deer 3iiDec. 18 

ississi ic wiee COc— = «> bone Pie ote.” sl |) ae eee es 

1% Bre pregerred § (auar:) hide ddbadee diedéungl 136 Sent tene. is ee Arch C0 Corp. pri A aiaimarsnt wp wet tae Sept. ilaus: ii 

aE eee ee ee pt. American Bank Not ed (quar.).....222| __75e |Oct.” 2/Sept. 11 
Missouri | Calitics Co. 7% preferred (quar.)....| $1% |Sept. 1|Aug. 21 merican Be ote, preferred (quar.)--.------ ; Dt. 
Monroe Loan Society: preferred (quar). ..._| 343¢ |Sept. 1|Aug. 30 | American Box Board. pref. MUP -daceosenacess 17 Ke |sevs. Haus: iB 
ene ammo ve RE io aes’ He Rope. ot American Can Co., pref. ( Pe panergsensssrenseans $1% Oct.” 2\Sept. 15 
wereterred (quar. op oot BC 15'Aug. 31 American Gone Corp. pri pr or pref. (quar.)_.--- $13 Sept: rb Aug. 18 
‘3% preferred (auas hen ---77227277777| she loet: leleepe: 30 amare Glee Sark i before (quarjl2_| $134 |Sept: 29|Sept. 15 
National Breweries, Lid. (quar.)...-...22222- 50 |Oct. 2/Sept. 15 Sea ae 5e |Sept. 1/Aug. 19* 

Pref rn kaadinn dad 44c |Oct. 2/Sept. 15 Pn Gy ng RE 8 eee 1 : 1/Aug. 2 

None Dairy Products i Fe FOOD $056 Sepi 7 Aug. ; at 7% peetygres A uar.) z conn oven 1% |Dec. 1|Nov. 25 
ST tl cn on insti dhidtnin m aban ie he bie ierlom a ° ae og Se es ee ee eee eee eter 

National Oil Products (interim) ——— 777 5c |Sept.20lsept.19 | American Focging'& Socken  ) ~-7777227- 12ig6 |Sept: T\Aug: 25 
‘ar Cor "RR Bere ee oe 6 Few. oye Ao pide t : 

Natomas Co. (quar. peepee) we POET? ~ <snonne 20c |Oct. 1/Sept. 5 my « Hoe © Co. (quar) esccceseocce sii nent. 18 Sep. 

eon Products of Western Canada (3 al)....| {£25c |Aug. lliduly 27 | american Gas & Blectsic Co (cua)... ‘ , 
New Method Laundry Co. 6 34 % pref pecial)----| 1é1%4 ISept. 1'Aug. 21 American Gas & Bieciri VO, FEE). oor nace sii Noe loc: 'S 
a, + York City Omnibus (quar.)--.........-- 813 Bone: +4 ont. 4 American Gousral Corp., $3 pref. (quar.)......| _ 75¢ Sept. 1/Aug. 15 
Noblitt-Spatics tndustties=-°72°°272°77222222-] 70e |Sept- 30 Sept. 15 Om yng taba pepesp en oa | 0265 [pee ilaue. 16 

Stock aber eat aainae an AS Cy 25% |Sept. 30 Sept. 15 American Hide & Leather, preferred (quar.).... 75c |Sept.30 Sept. 21 
Ohio Confections Co. Class Diiwtiwavewiiutin hia 50c |Sept. 15jAug. 31 American Home Products Corp. (monthly) © gi 20c Sept. 1/Aug. 14* 
GN be nk cen nncacdtduasan 40c |Oct. 1)/Sept.11 American Indemnity Co. (increased) pe Oct. 1 Sept. 1 

iw FAR $134 jOct. 1/Sept. 11 American Insurance Co. (s.-a ote be al 5 cafe 2 Oct. 2 Sept. 5 
Omnibus Corp. (quar.)_........____________- 30c |Sept. 30)/Sept. 14 (rae ny wr an NY Cepia ent aee par iG IRM 5e 2|Sept. 5 

8 Be no nnn e--n----o-- = 2 == 30c |Sept. 30/Sept. 14 American Investment Co. (Til.) (quar.) -------- 50c |Sept. 1)Aug. 19 
oun ea at te hb sath oe nie Ade 18se0 ae 13a, 34 1 Bay pene ae | ee » alah 43 fe b dinccoras~ 

Ee ee i kn sod tcnas<deat c pt. ug. 4 Aug. 

7% partic. preferred (quar.)2~>~.2.2.22-2-2 43i¢e |Rept. 15|Aug. $1 American Laundry Siachinery G6-------------] abe |Bept. 1/Aug: 31 

Pacific amen te. donee}. --- 2-2 pi te ee gl EE etait $175 [sept tau. 30 
ee ee 10e jOct. 1!Sept. 15 American Oak & Leather Co., cum. pref. (quar.)| $134 |Oct. 1)/Sept. 20 

Package Machinery Co. (quar SRT ey 50c |Sept. 1/Aug. 21 American Paper Goods Co.— 

Pennsylvania Edison Co. $ ty (quar.)_..__.- $1% jOct. 2/Sept.11 % als $1% |Sept.15\Sept. 5 
ron NE) 6 dirdid btn gence w= oe 70c jOct. 2/Sept. 11 7% preferred (quar.).......-------------- 1% |Dec. 15 a 
lvania Telep.. Corp. 6% pref. (quar.)_..| %1% |Oct. 1/Sept. 15 Amer. Radiator & Standard Sanitary, pref. (qu.) 1 Sept. l|Aug. 25 
a) preferred (quar.)..........--- ait iat 624e Oct. 1/Sept. 15 American Smelting & Refining Co. ---.-.------ 50e |Aug. 31/Aug. 4 
Pennsylvania Water & Power Co. (quar.)-_---_- 1 |Oct. 2/|Sept. 15 American 8 Refining preferred (quar.)..._- 1% |Oct. 2\Sept. 5 
5 amar.) SER ES ae ae $1% j|Oct. 2/Sept.15 American Telep ‘* ~*~ hy ">, egeee hopes ; % |Oct. 16|Sept. 15 
PR DEE 6 Sec nndeedecsetsoccen 15¢c |Sept. 20|)Sept. 5 American FX apn sled Bottle, I pref. (quar.)_...| 87%e |Oct. 2/Sept. 20 
Philadelphia Co.. $6 cum. = _— Mihesus $144 |Oct. 2/Sept. 1 American Tobacco Co., com. and com. B (quar.)|} $1% pt. l\Aug. 10 

$5 cumulative preferred (quar.)._.___..-__- $1% |Oct. 2\Sept. 1 Anaconda Copper. Mining C TA. sleet ei:anseiadian acienaciin at 25c |Sept.21|/Sept. 5 

Publication Corp, coi SSF POT ae 10c |Sept. ljAug. 19 nn. sn euncetaetl zl Sept. 9|/Aug. 26 
7 ication Corp. common. ---..__......_._-- 50c |Sept. 27|Sept. 15 Archer- Daniels-Midland ee ee 2 Sept. 1|/Aug. 21 

see fk SRR OER e's: 1% |Sept. 15|Sept. 1 Arkansas Power & Light 7% pref___----------- #$1% |Oct. 2)/Sept.15 

eferred (quar...............___- 1% |Oct. 2/Sept. 20 $6 pr eS a i Pe 5 i T$L% |Oct. 2/Sept.15 

Public Service Co., Ok shoms,, 7 % prior lien (qu) 1% jOct. 2jOct. 2 SRE Gc ciibinkn cncescccevccnesaes 25c |Sept. ljAug. 8 

' 6% grr a. IS othe waves eiitaedaid $1% |Oct. 2jOct. 2 CS. .necnonedbiceoumib een $1 |Sept. 15|Sept. H 
Pe tb tenbesccdcccacadasneoden tj Sept. 15)Aug. 31 Artloom Corp. 7% preferred......----------- 31% Sept. 1\Aug. 1 

Quaker Oats Co A AASoecrsate es $1 Sept. 25|Sept. 1 Dl od paadanenececessagenpeenent 1% |Oct. 2)Sept. 15 

Preferred (4 RLSM ALES PITA $1% |Nov. 29|Nov. 1 bestos Corp. 7 Ay ek are tg eng 15c |Sept.30|Sept. 15 
Richardson Co. ( PREY Sey 23s re?’ | Tie dntheadencgcccennenbennetee 15c |Sept. 30/Sept. 15 
Roser & Pendleton (quar.)__..._.___......___- 25e |Oct. 1/Sept. 10 Aes Breweries of Canada (quar.) - - ------ 20c |Sept.30|Sept. 15 
San Gabriel River Improvement Co__----_-_--- 10c j|Aug. 24|Aug. 23 PD bok nena s onde ase © one $136 Oct. 2/Sept.15 
Schenly Distillers Corp., preferred B (quar.)__._| $1% |Oct. 1/Sept.21 ted Dry Goods Corp., Ist pref. (quar.)..| $1 Sept. l)Aug. 11 

DRMEEE dub dedduddatnsccssce x Sept. 30/Sept. 15 ted Investment (quar.)......---------- 50¢ |Sept. 30|Sept. 15 
GR ND Ui ileddeceadsecdsasscscsccvcsss 12%e |Sept. 5j|Aug. 25 Preferred (quar). uh al ecins anihee meine all $1\% |Sept. 30|Sept. 15 
Pith bebe Sa ccacessducucus Oct. 15/Sept. 30 BD PE ic o cpenccnqccmmnnsccanes 25c |Sept. 15|Aug. 21 
Sheller Mfg 1G ER IE SE LR 7\%e |Oct. i|Sept. 16 Atlas Corp., 6% 7, preferred CURE.) . ccnccecegsse 75e |Sept. 1)Aug. 18 
Simon (Wm.) Brewery (quar.).._........---- c |Aug. 31/Aug. 18 BE, WEEE CEs cn dan ninconpeunerencusn 50e |Sept. 11/Aug. 31 
Sivyer Steel Casting ( ATRIA Set 25c |Aug. 10\July 31 Automotive Gear Works, Inc., pref. -.-.--.-.-.-..-- t4l\c |Sept. 1)Aug. 19 
Siscoe Gold Mines, Ltd. oe re 3c |Sept. 15|Aug. 26 Baldwin Locomotive Works, ‘preferred (s.-a.)..| $1.05 |Sept. 1|Aug. 19 
sontes Chain Stores > td. (irregular). ____- 15¢ |Sept. 1/Aug. 19 Baldwin Rubber Co., common (resumed) --.--. 12%c |Sept. 20)Sept. 15 
DPD, scncedatnedisctean cas $1% |Sept. 1|Aug. 19 Radio Show, Inc. (quar,)-..--------- 5e |Sept. 1/Aug. Ht 
Southland | Royalty oil Oil (guar, Pa 5c |Sept. 15|Aug. 31 6% preferred (quar) ope aceccncewscecenccce 15¢e |Sept. lj)Aug. 1 
Southern C Te Hydro-Electric Co. 7% pref. (quar.) -.-- 319 Oct. 2)\Sept.11 
preferred ( quar OT eS Ree 37%e |Oct. 15|Sept. 20 (guar.) 9 < smainneoas swkanel $1 Oct. 2\Sept.11 
erred series C 5% % Sees) tt FRY le 34%e |Oct. 15/Sept. 20 Barlow & Seelig Mfg. (resumed). .........-.-.- 15c |Sept. lj)Aug. 15 
South Porto Rico Sugar (quar.).------.------ 25c |Sept.21|Sept. 5 ORES A (GURE donc cvcecccnnbcccconessctias 3c \Sept. l\Aug. 15 
EER es OSS ey oe 2cc¢ |Sept.21\Sept. 5 Ba Ci b EEO n  nampesweccocescscossoeuse 18<c Sept. 15) Aug. 31 
wares (anes.) RRR iad dis oa a oleate el 32 Sept. 21\Sept. 5 BION UMIEP .). cacameccswcwcsscecess 1 Oct. 15/Sept. 
Standard Construction pref. (quar.)--_--_- 7 . 1)Sept. 15 Beech-Creek RR. (guar GSS FREESE: 50c |\Oct. 2/Sept.15 
Sutherland Paper Co_...__...._......_____- 30c |Sept.15/Sept. 1 | Belding-Corticelli, Rt nna a | "$1 Oct. 1/Sept. 15 
a ic ennbeeenck 20c ‘Sept. 15\Sept. 6 Pegeeren (Gt) « acnneenmneeeenmeeencnne | $1% ‘Oct. 1'Sept.15 
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sing Per When | Holders 
Per When Share Record 
Name of Company Share | Payableios Record ————— $2 |Sept sales 20 
Bendix Aviation Corp....------------------ 25¢ |Sept: 1h/Sept 8 | Cunco Prem pref, (quat-)--,~---------------| $196 |Sept: 15/Sepe. 1 
Berghoff B Sorp. (resumed).-....-.-----| 5 e |Sept. 15|Aug. 25 Curtis Publishing $7 preferred - - - ------------- r> 3. flame. 15 
Bepbichems sted Care. (resumed) -..-.---- 25c |Oct. 2|Sept.. 8 | Cushman’s bons. Inc.. 7% preferred ee ne 87 ee \sept. 15 Sept. 5 
pr efeorrcoceeooreeeorccoecr= , ‘ s tores . (quar.)..-------- , y 
ie CO TE cae 5-2) SS BS. Heer | Bee Power & Light Co. 452% pref. (aua®J--| $1¥% |sept: 1]Aug. 10 
ecords, inc. --.--.------------------ 4 : 
Birminghain was co.) 8s urior pret. (aae)-| 8; 4e |oept: [lAug: 2 | Deere & Go. preferred G@iat-)-------22222--2-] $50 |Sepe. 1/Aug. 16 
Water Works Co. 6% pref. (qu.)-- Sept. 15)/Sept. anwar . Eve (quar.).........--------| $1% |Oct. 1)Sept.20 
Blocnustes Seoeree Coy 03 pect (anaes) ----] 8448 [pepe Sylgees 2b | Pelccan Hook & xs (Get Vy taaarja——--- 18 |Sep. I]aue: 18 
sae oe gt A pe tes 7% preferred (quar) ———---—----- et. (quar 5| s1°37%s|sepe. lau. 20 
pt. div. of 1- . . . tock Yards, ref. (quar. F : . 
Bond stores, Inc.. common (quar.)------------ $e ee ee | Bee cee ee ad gar) 30¢ |Sept. 1)Aug. 15 
borden Co. (interim) -..---.-.-.-------------- $2 |Sept_ 30 rte 31 = a aaa Rad AR tat BE FE 25c |Sept. 25|Sept. 15 
Boston & Albany RR. RP OSLO Rae Tt et Te 5 c Sept. 20 sent, 8 Devonian Oil Co Se) 0 RIES BEG: . 25e Sept 15 Aug. 31 
Brewing Corp. of America._-----------------| ve |Sept.15]3ept: 1 | Diamond Match Co. coiiimion---2222<222222- 50c |ept. 1/Aug: 10 
Bridgeport Gas Light (quar.)- ~--------------- 7b Bone, télsoee, te Participating prefurted (s.-0.)-.------------ 75c |Sept. 1|Aug. 10 
briger & Stratton Corp. (quar.)--------------- 6c Sept. llAug. 15 Participating preferred (s.-a.)..------------ 75e | 3-1-4 /2-10-40 
peeeer neve Lt (OU0E-)--.-------n0-20---*~ {2 [Aue 31 Aug. 11 Dictaphone Corp -....----------=-------=-7- 735 \sepe. ilAus: it 
roo Yu + : FOES OSS ESAADSSOOCOe 4 ¥ ) at slain tit icine ntaun ee siti wide . . 
Brooklyn Teleg. & Messenger (quar.)---------- $1% |Sept. 1/Aug. 21 eferred ge sereee Citi Baoccecscesenes 30¢ - ljAug. 18 
Brown ‘shoe wepiMeeias Ws... ..--... Tec lacet. thao. 6 | “oltre eager sits |aece. ilAne at 
runswic<-Ba. OCR V0--------<<---<-- es i «=| Teanetetets Wesemtieten & Steel, pref. (quar.).---- . : . 
Buckeye Pipe Lone Co----2220202222020222222] "hoe |Sepe. 15)Aue. 28 | Dewey & Almy Chemical Oo. clase B.-~------ 25e |Sept- 19/Sept. 1 
Salpei Mitedc..----c--.---2-2 rab Apes trating 50c |Sept. 1/Aug. 11 ee apy be te: 5% preferred --- $$14 |Sept. 1/Aug. 15 
OTe commas... .-----'..-:.-.:------+|. 260 (Gems. tlang 16 | Dendaion Olicine & Linoleum Co. (quar.)-..- 30c |Oct. 31/0ct. 16 
Jo., common... --------------+.---------- er Re 0 hiieeetewe tase fam the ger ee : . 
ee ee ee * Sim [Seps. 1Aug: 26 | Docniow-Scotiish investments 8% preferred.-| +50e |Sepi. 1|Aug. 21 
Bunte Gros , 5% preferred \quar.)---------- rig: 1% |Wec * JINov. 24 Dover & Rockaway RR. Co. (8.-a.).---------- $3 |Oct. 2/Sept. 30 
5% prefe red Eatnenaacoerecatan enone 10¢ |Sept. 5iJuly 29 Eagle Picher Lead preferred (gese-) <n a m= = 1% jUct. 1)Se.t. 15 
jn ay elgg Lacey tomer CER PUR INS 37 %e |Sept. 1iAug. 9 East St. Louis & Interurban Water 7% pf. (qu.) 3138 a: : roy a 
51034., Jennroncconwocos a 2 ed Dnbndistipindene dpat aad ae » 
Rene ch hs Beet er -----" “lege tome, Thee | meee Gene AE, hacites Oe 
Byers (A. M.), preterred-----..-.-------- i934 $6 SS agaeentl ee $1% |Sept. 1l)Aug. 10 
ay oe — ee $5’ scoterees: TDS. 5 sci eth iavineoereligialel $145 Deut. ri Aug. 19 
aud accru n ‘ eae) - 2) Sept. 
Cane s Cement. 024% preferred. _----------- oe. ye sna Hoe  egggaenengennenanientaee $153 |ct. Isept. 5 
Copete S Sogumaes Sugar Le.. 148-— 7c |Sept. 1/Aug.15 | Electrographic Corp. preferred (quar.) --------- SiS Ipepe. ilAun. 33 
eG ae te IE 3 ¢ |Dec. 1/Nov. 15 Common (quar.). . - ---------------------- gee Sos alan. 3 
SE ene ate gaan eowernescocccoe=s ve |sept. 15|sept. 1 | Elgin National Watch Co_._---_--_-----..-- n. 16lSent, 29 
Gan nee Calis. pret (auat).22-2..2--- $1% |Sept. 15|Aug. 31 | El Paso Electric Co. (Del.) 7% pref. A (quar.)--| $1% |Oct. 16|Sept. : 
Cana a Wire & Cable, pref. (quar.)---------- i |Sept. 15|Aug. 31 66 preferred (quer.)...-.------..---------- 1% Oct. 16)3ept. 29 
ae 2 ee ene coh eoreee tees PA | |Dec. 15|Nov. 30 El Paso Electric Co. (Texas) $6 pref. (quar.)---) $1 =. . Sees: + 
CE el sonny 0-9-7 -- 3° 5-2 1 Oct. zjSept.15 | El Paso Natural Gas Co. (quar.)----.--------- cee fT 
Canadian Cottons Ltd. (quar.) - - - 1% |Oct. ZiSept.15 7% preferred (quar.).......---.----------- $1% |Sept. 1/..--.-. 
Preterred (quar) - - ~~~. ------------------- 1% lOct. 31|Sept.30 Re coocend 30c Sept. 15)Aug. 15 
Canadian Induststes, A & B..---..----------- ; 1% |Oct. 16 Sept.30 -| Ely & Walker Dry Goods Co-...--.-..------- 1246 pope: Aus. 2t 
a... ---- Sept.30 Sept.20 | Empire & Bay State Telephone, pref. (quar.)--- 1 Sept. | 1/Aug. 21 
an naereng ronan tess” Se ae eee $1 Sept. 30 Sept. Empire Capital class A (quar.) -.-.-.----------- ine a. 15 Senet. 1 
6% preferred (quar. DN eRe ad Sept. 1 Aug. 15 Empire Power Corp. $6 cum. pref. (quar.) --~--- $1%4 |Sept. pt. 
Carman & Co., lnc., class A-..-------- si Oct. 2 Sept.2 Participating stock _.............-.------- 50c |Sept. 1ijSept. 1 
Carnation Co. 5% 1st pref. (quar.) ae, ee >i se ot 15 se it. E ium Capwell Corp. (quar.) Diet tal oe. i ay ite cuits taal 35ec Oct. 2 Sept. 15 
Cai ter (Wm.) Lv., recerreu (quar.) Lear es a $1 ‘ i 1 Aug. 15 7 % pref A (quar.) Di oy 2 Rg. Sea oe 56 %e Oct. 2 Sept. 21 
Senmeal iuinele state Oo. 255% tee lauat) | Sits luce simone. 20 455% preferred A (quar.)--~--.----------- a | ge A 
Coperal Tiinete Publie Service, 96 preferred. -- - is! Sept. 1S|Aus, 19 | mugindoe PuDhe Seria: 96 peel: (quar) 222, $173 |Get. Zisens. 15 
6% preferred. - - - - .. 7S gene La | ahenaiatatade 1% |Oct. z|Sept. 9 % preferred (quar.).........------------ 4 Oct. 2)8eps. 
Ce itral Maine Power, 7% D iss Oct 2|\Sept. 9 Tn ne ewcnnnien 1 Oct. 2)sept.15 
a eemienenmmcceprppmpmb Be TGR Ue GAUI 5 of? LORRY AR see [eewe. tides. 16 
SeeeOM ae Peemests” ne een 2 2 fe me | Wee ee eas enc Se [Oct. 16|sept. 25 
ral Ohio Steel Products... .........------ . . . . - BRR re re te 1 ug. ug. 
Century Ribbon Mills, pref. wuaEerseeeosaann or aoe R. aa a |e hy SRR iia ee 50c Sept. 1 Aug. 15 
aah SS ae td Re he Fajardo Sugar Co. of Porto Rico-_--_-_------.-|------- mas. TASS. 20 
pametes poner $5 pref. (quar.)..--------- 3173 Sept. l/Aug. 1 Div. of 25c. per sh., plus div. of 25c. per sh 
Ghaemeaas bane Os STE a acetal $1 |Sept.25|sept. 1 Re a distribution out of proportionate int. 
ae a oy peptone egies 5uc |Sept. 25|Sept. 1 in div. of the Fajardo Sugar Growers Aug. 31|Aug. 16 
é Hill RR: Go. G@uar.)222222222222227- Pee |gepe. Shug. 12 | Falstaff Brewing Corp. (quar.)-.-------------| 186 |Aug. 3iiAug. 16 
Sie tell Gener 5.7 ----.-22-2222 $1 Sept. 30|Sept. 20 Fansteel Metallurgical Corp. pref (quar.)------ He Beet: 20 ifent- 18 
Rivet & ldpchins-.-2-7-.-----------| foe lgepec baer. 38 Be ets lids Sacamneaes Cie.” Gana 3 Oct, “3iSept. it 
PT. ccconnkwnndcansené 25c |Sept. ug. 18 Federal Compress & Warehouse (quar.) - - - - - --- 4uc |Sept. sAus. 33 
(a pl ame esmeatae ert $114 |Sept. 13/Aug. 24 | Federal Insurance Co. (N. J.) (quar.)-.---.---- sitc \seot. ilkte: the 
Cincinnati New Orleans & Texas Pacific ~~ 1% |sept. 1/Aug. 15 vogeral ee een — eweeeee 25e |Sept. 15|Sept. 13 
Union Terminal 6% pret. (quar.j----| $1 . 1iSept-18 | Finance Co. of Amer. (Balt.), class A & B com- 
ation D 1 1-1 Dec. 18 EE er a 15c |Sept. 30/Sept. 20 
Ca te nnn =----=0 ==] Isept. 3u|Sept. 15 54% cumul. preferred. -------- ~~~. __-_- 6.11le |Sept. 30/Sept. 30 
Selueel taneed.2......2 1... ect $135 |sept: j/Aug. 25 AGiusting ‘div. for period for July id to 
Clarif fay Castle, Wates Co font vey 5 b Sept. 15 Aug. $0 Firestone Tire & Rubber preferred (quar.) ----- $134 |Sept. liAug. 15 
a. ~ es tpn ca caneuintt $13 |Sept. 15) Aug. Fiscal Fund (Bank stock series). - ------------- 2° [peps. ipAus. 16 
(quer. irgh RR. Co. 7% 8/%c |Sept. 1|/Aug. 10 Insurance stock series__-_--....----------- 24% |Sept. 15'Aug. 15 
Cleveland & rittsburgh RR. Co. 7% gtd_----- ‘¢ c Sept. 1j/Aug. 10 Both dividends payable in stock. 
Soe Geet a se Saalpiealear eee tapenade ata 75c Oct. 2|Sept. 12 Fishman (M. H.) Co., Inc. (quar.)-.-..------ ise Sens. 1 Aug. 1s 
peed g's SERENA | atta ahaa $5.50 |Oct. 2/Sept.12 | Fitz Simons & Gonneii Dredge & Dock ~~~ ~~ a 
Palmolive- Peet Co..6% pref. (quar.)-| $14 "eaey Hk tf Florida Power, ie pues A (quar.)-------- sf iz6 Sept: i rey . 
Oolsts Patent Fire Arms hfe. (quas).-.----..) 800 |sepe:B0IBeps. 11 | wood Sitninnte Warp: dik& conv. pect. Gas) sis Sept. 30|Sept. 15 
aie on 8 stem A bichon 45c |Sept. sjAug. 25 Ford Motor of Canada A ab (quar.) ---------- 2 Sept. 16/Aug. 26 
Columbian Carbon Ont ar.) paseo $1 |Sept.11)/Aug. 18 | Fort Wayne & Jackson RR.. pref. (semi-annual) Sept. 1)Aug. 19 
Columbus & Xenia RI  ceabebenccusins $1.10 |Sept. 11/Aug. 25 Ft. Wayne & Jackson RR. 544% pref. (s.-a.)-- Sept. ljAug. 19 
Collins & ! tS Se emenaea 25c |Sept. 1j/Aug. 18 Freeport Sulphur (quar.)--..-...------------ 2 ae: ai Aus. a 
Scr PR ce REE ESA 8 MAREN $144 |Sept. 1/Aug. 18 | Gamewell Co.................------------- 25¢ |Sept. 1 diSept. 
SE See bet 220" -sonnaee+ so < 2ise |Aug. 31|Aug. 17 DEINE cco cacccccccs-oncooncee S125 [Seps. 15)Sent. 15 
has AE yet se healed telat) alae tetatate 7hc lOct’ “alsept. 8 Gatineau Power Co. (quar.)-----..---------- 20¢ |Sept. 3u/Sept. 
Commonwea 7; 1 1 Aug id ‘erred ( uar.) 6 denial 1% Oct. 1|/Sept. l 
Commonwealth Utilities. 644% pref. C (quar.)_ Sept. 415 5% pref EEE fo ccecooncocos= $1 36 Oct. 1/Sept. 1 
Commonwealth Utilities Corp. 7% pref A (qu.)- : et aigene. 18 5% Ly, lpn 2: em A A a ER Aug. 29|Aug. 11 
SI2% preferred © quee.)-.-...--.----.--2| $158 [Dece Lieve 16 | Seen So -G5- cine Boon Be [Geet. thus. 25 
Onzraakr ouite inte hacioaal CE Padanecces 5c |Sept. ljAug. 15 Class A (quar.) - ----.--~-.---------------- gfe “ 
Industrial G 25c |Sept. 15|Aug. 31 General American Corp. (quar.) - ------------- 75e |Sept. l)Aug. 15 
a ne ng ah RE EY ~ Sept. 15/8ept. 1 | General Cigar Co.----------2222-222II222=- sisc |Sept. ilaue. 16 
= P (quar )oconree tone anne n22---| 9154 (opt. Haus 18 | anette ulsccts 66 price peat. Gauar).2-| $15 |bepe: 1blAue: 15 
Connecticut Power Go. (quar.)-->-7---------- 6zi4¢ |Sept. 1/Aug. 15 | General Motors Corp... -....---------------- siz |Nov. iloct. 6 
Connecticut River Power 6% pref. (quar.)---.-- 3 Sept. Aus. 13 $5 preferred .— ~ apenneemes Hike GR a 
Sueatiased Maison Cathe eine, oe |Sept. 15lAug. 11 | Generel Sharohoities $6 preterred ”~77777777- $135 |Sept: i/Aug. 11 
Sunetiioned Film ieduveries $3 Retina Sg 25c |Oct. 2/Sept. il Optional div. of 44-1000 sh. of com stk. or cash 1% loct. 2lsept. 15 
Consopeaned Gen of Baltimore (quar.)...--.-- sit |Oct: disepe. 15 | Cpetie Nower Co.. 96 pref. (quar.)-----------| $144 [Oct a|sept. 15 
Consolidated Ges, Hiee. Ls. & Power (Bait.)--- mr Oct. zens. 18 Gibralter fire & Marine Insurance (s.-a.)----- ane Boos. i io is 
preferred (quar.)---..____.-.--.-_-- : y Ol wy | SenpeEpepenn ma fe > a 
Consotidaced favestment ‘Trust (quar.)-------] goe |gepe. 18/gept- 41 | Gibson AR Oo. (aaa oo iaaaej-a- gis |Sopi. I}aug. 21 
Consolidated Retail Stores, 8% pref. (quar... $2 |Oct. ZiSept-19 | Gold & Stock Teleg. Co. (quar.)-------------- 134 |Sope. 1ilAce. 31 
Consumers Power Co., $5 pref. (quar.)_.._--_- tts ae: ; —: 8 SE aetesnaon-------<ronn= 25c |Sept. 15|Aug. 15 
Continemal Gan $254 pect (aus. ee er Bist jock, Siemee. 1) | “Oe aeeertibieereterens Cyuas) 7772222. $1% |Sept. 15|Aug. 15 
Continental Casualty Go. (quar.)-----...--.--| "Boe |Sepé. IlAue. 15 | Gernsor Mite Goes tee) - === 2nn- 07 33e |Sopt. ilAae. 15 
Continental Steel Gorp = 2 2722-2222222222227-] 36s Jocks “aleepe. 18 | Gomeere en aali 7 72-] 748 Jeep. Iams. 28 
Preferred CO nee 1% |Oct. 2jSept.15 | Grana Union Co. $3 series conv. pref_-------- oe Ieee. | aw: is 
Continental Tele — ine partic. pref. (quar.) - $1 ee | reg 13 ee *: orsadubensty Eepencen ees eet $i i Sept. 1|Aug. 16 
Cook Paint & Varnish (quar.)------.-.22----_] "ise |Sept. 1]Aug.18 | Great Nocthetn Pager ~722772777727722222777 Pe leone 11a. 8 
Pt Phas baocadcacssussunnanamse. 1 |Sept. 1)Aug. 18 reene Cananea Conper_______--_----------- 75e — iy Sept. 1B 
Copperweld Steel Co........................ oft Sept. 10)Sept. 1 Greening (B.) Wire Co. (quar.)---~----------- $15¢ : Sept. 
ay igi = cad dais eco pnanosn 412-3c |Sept. 1ujSept. 1 -Western Brewery— Sept. 1 
im Mills, 5% preferred (quar.)__ 1% |Oct. 14/Sept.30 54% convertible prefrred. uar.)-.---.---- 34% “ anlaans 30 
Crane Co., 5% preferred (quar.) 1% |Sept.15|/Sept. 1 | Gg Uooper & Co, 7% preferred (quar.)..--| $1% |Sept.3 "30 
‘cs bref. A (aiuar.)-—->----| stige |Sept. I]Aug. 10, | Gulf States Utilities $6 preferred (quar) --—-- $135 |Sept. 15)Aug. 31 
Grown Zellerbach Corp. --2-2--5 1 Pt: (@-)) G60 [Bept. 1B) Aug. 23° | |, Sus referred (quar) aos ooo 43 3¢¢ |Sept. 3u/Sept. 14 
$5 preferred (quar. ~~~ pag oa sacar sii Sept. ,1/Aug. 14 | Hale Bros. Stores (quar.)------.--.---------- 2ee |sept: 15|8ent. 1 
Crum & Forster Insurance Shares A & B_______ ug. . Hamil ateh Co.........--------------- 
Speer Ge)... ee $1% lAug. 31lAug. 18 Preferred (quar.)..----------------------- $1 -_HAug. 18 
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Name of Company 


Name of Company 
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Hanna (M. A.) Co. pref. (quar.)_............. 
mt a Waker ne Set em-cornanees 
SR pa a RRR SH 

Harris urg Glass preferred (quar.)______.____- 
Hazei-Atias Glass Co..........___._......... 
Hazeltine Corp. (quar.)._.__.___._....-..._.. 
Hein-Werner Motor Parts (quar.)_____..._.__- 
Hewitt Rubber Corp_.._....._______......... 
Heyden Chemical Corp___________._......... 
Hibbard, Spencer, Bartlett & Co. (mo.)_._.--. 
Hires (Chas. K.) Co. class A Selec scnnunked 
SS ROA TIS. 
Class B common (quar.)___________________ 
Hobart Mfg. Co. class A (quar.)____________- 
Holland Furance $5 preferred (quar.)____-____ 


Entire issue called for redemption Oct. 1, 1939 


TN ce i ese eee Le) 
Ete a rl Tena a PORE a gg Raps 


Preferred (s.-a. 
Holt (Henry) & Co. partic. class A__________- 
Home Fire & Marine Insurance (Calif.)________ 
Horn (A. C.) Co. 7% non-cum. ee. (quar.)... 
6% non-cum. 2d ic. pref. (quar.)........ 
Horn & Hardart (N. ¥.) pret. a lll? oa 
ICED ots os cise sce inircentnell 
Household Finance Corp. (quar.)__.._--__--_- 


5% preferred (q 


uar.) 
Huntington Water Co. 7% preferred (quar.)..- 
6% preferred (quar thy iia. Ae wie niekie ian 


Huttig Sash & Door Co. (resumed) ___.__.-__-- 

erred —_—- Sis autibatdpanth b: 6 char daaadiun mnedhamie india 

. & ° “> GQ ST aEpquERg. 

Idaho eae? lane ines (monthly)_...........- 
a 


Im fe Assurance (Can.) (quar.)--~---- 
paectel Wiis 63s cam. pref a Ateu) 
so 


ngersoll-Rand NPA shceespaniahiehaliieia tai tend kgeninanin coe 
EE ON a a 
International Busi Machine 


ning Cor 
International Nickel Co. (Can.), Ltd_________- 
International Ocean peneraph Co. (quar.).. .. 
International Safety Razor class A (quar.)____.- 
International Vitamin Corp__________________ 
Investors istrivution Shares, Inc., iaitial (qu.) - 


Iowa Public Service Co. 1st $7 pref. (quar.)_.__- 


preferred (quar.).~.....-ncnccccccne 

4g erred toner) SN RESTS REM cane eee 
Ironweu Bessemer Ky .& Lt.Co.— 

tren .) errs ee 


5% convertible ae SEIEED os ws tv dnt ep eneinan 
Fo fe Ln Sa ea ane 
Keith-Albee-Orpheum A | _— 

7% cum. conv. preferred. ................-. 
Kellogg ppencer) SESSA Aire 
Kemver-Thomas, 7% special pref (quar.).. -- 

JH poeta Ditch” -gubasbes 
K Co. participating pref. A (quar.)......- 
Kennecott Copper Corp............_..__...- 
Keystone Steck 


Lonineton Utaiei M5 4 pref. (quar. | Sasa gag A 
] n ties 2 ROS 
Lexington Water Co % > isondacut 
Libbey-Owens-Ford Gis. trphonedbanapumad 
Life & Casualty Insurance Co. (Tenn.)__.______ 
—_ cet he dln steel seldip ives vinscep de an 
t & Myers Tobacco com. & com. B (qu.)- 
Ray CS eal 
Lincoin National 'e | Sh Ia 
Link ot RAN lettiidttintndeme ca aendomiaeiamdinmaadl 





ear-end 
Little Long Lac Gold Mines...._...__.______ 
Little Miami RR., original capital (quar.)_.._- 
8 lp i a Rs Se 
Special guaranteed (quar.)............... - 





wer Co., 7% preferred (semi-ann.)_ 
oo Portland Cement Co.— 
5% refunding partic. preferred (quar.)...... 


5% refunding partic. preferred erred (quar.).------ 
Loose-Wiies Biscuit Co., 5% preferred (quar.)_- 
Louisiana Land & E i = Riba OE Ralls 

e 


MS A} aera eens 

Preferred gone el CS LT eR 
McClatchy Newspaper, 7% pref. (quar.).._.___ 
FT POE GOED cobb SEA Sk cdddbbcccctccs 
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McIntyre Porcupine Mines aD Prey Soe 
Maccassa Mines, Ltd. (mod pando Sea a as al ues 


Magma Copper Co... .__ 27777777777 

Magnin (1.) « (o.. pref. (quar.)..--......... 

planbatten a oe EIEN Sab Stile Sy Reo seep te sh. 
aryland Fund, . ad sh te eoih engin eainn ddan 
Quarter! we 


Masonite Corp., common (quar.)_._._......... 
5% preferred ( om.) = SE a ER BE 

Mathieson Alkali Works he Sil Ra Gch Aaa gee 
Preferred (quar. 

May Vepartment Stores Co. common (quar.)... 

Bey Rewery Mills class A (quar.)_....__..___- 


Pr q .) 
Mead Corp.., class Pee: (quar.) nee cnans enn 


Mi‘twest Rubber Reclaiming, preferred (quar.) 
Minneapolis Gas Light (Del.) 6% pref. (qu.)..-. 


544% preferred IEEE A ALG LEN 
10 st s At i: ao is er elds em thskin eres 
hn y (quar.) 


% pref (quar. 

Minneapolis p a? Regulator pref. B (qu.)- 
SN SO eae 
Mississippi Power & Light, $6 pref...._....... 
Missouri Public Service (initial)..___._______- 
Mock Judson Voehringer _._...__..__._._____- 

nee ccc ad IGS 
Mohawk Carpet Mills, Inc__________..._-.--- 
Monarch Life Insurance Co. (semi-annual) __ __- 
Monarch Machine Tool_____..._._._.______- 
Monongahela West Penn Public Service Co.— 





Moran Towing yi “= 7% cum. part. pref. (qu.) 


Morris (Philip) . Ltd., Ine. 
5% conv pref. A (quar.).................. 


ce no cknbueaduae 
a. _§¢ > Er ppR appa sameege 
or 


Motor Whee 


Jorp. pect) Ant flag a sage RPA. X= ot Ka 
Mt. Diablo Min. & Dev. (quar.).... .....-.-- 
Muncie Water Works Co., 8% pref.$(quar.)_ .- 


Be er: Cn 
Muskogee 


Co. 6% cum. pref. (quar.)........-- 


Muskegon Motor 8 ties class A (quar.) ..-.- 
Mutual Chemica! Co. of Amer., 6% pref. (quar.) 

6% preferred (qper.) Matbrbeanhwhon obese 
Nachman Spring-Filled Corp___............-- 


National Biscuit Co., common.._...........- 


Pref (quar) 
National Bond & Investment Co_____________- 


5% preferred A (quar.)................-..- 
National Caneakear? | F Pes ely eens Re 


National Gypsum, $44 pref. (quar.)........-- 
National Lead oon aaanae . i ee ERIE} 


e ° 
6% preferred (quar.).......cccccccccccocss 


PE PO ME At tk wad ponkavabboancan 
New Amsterdam Casualty (semi-annual)... _. 


Newberry (J. J.) Co., pref. (quar.).....-....- 


GE nuter din aantinaneihieaawataea seed 
New England Gas & Elec. Assoc., $5% pref___. 
New England Telep. & Teleg. (quar.)____..___- 
Le. 5 ter pia ea 
Newmont Mining Corp. _-_..-....-.___--.--- 
N. Y. & Queens Electric Light & Power (qu.)-_. 

PE SEE ac ok tc cctnbnen ubbnidnmene 
Niagara Share Corp. (Ind.) cl. A pref. (qu.)_._- 
Niagara Wire Weaving Co. (quar.).....-.-..- 
19 . Corporation. class A (quar.)............- 
Noranda Mines, Ltd_...-- » ah isttinessnguadinmanales ot 


s ) 
6% vreferred (quer. ES aR lal hap FEE A 
5 ° 


b/ 
Nort R ver Insurance, N. Y...............- 
Northeastern Water & itlectric pref. (quar.)...- 
Northern States Power (Wisc.) (pref.)__..____- 
Northwestern Public Service Co— 
7 


cum. preferred (quar.)...............-- 
6% cum. preferred (quar.)...........--.... 
Norwalk Tire & Rubber, pref. (quar.)........ 
Nova scotia t & Power orefe.red (quar.)..- 
Ogilvie Flour Mills pref. (quar.) _.........---- 
Ohio Assoc. Telep. Co. 6% pref. (quar.).......- 
ee n,n ok Le obeade 
Ohio Power Co., 6% preferred (quar.)......--. 
Ohio Public Service, 5% pref. (monthly) -.---- 
6% preferred (monthly 
7% pref a Spas 
Oklahoma Gas & Elec. Co., 6% pref. (quar.)-__- 
Fab PE GOOG, VC ctecndccodcsctlomeson 
Okonite Co. 6% Pd. .escechansenmecn 


iit a+ ddteeecepeetnedtenaata 
» £00., PEGE. (QUAP.) 222. cccwce 
i on tn chine once sdeeeeennmie 





] 

i 

PE Ot PE RMinccsccecesncaccapeaeaual 
Peninsular Tel 


Feree SE a) « cogqnccspapeeceseeneen 


enn State Water Corp., $7 pref. (quar.)_.___- 
tl Salt Mtg. co. fener) ae a a 
Peoples Drug, Stores pil IDS acl APR mis. 


G 
Peoples Gas Light & Coke.__................- 
Peoples Telep. Corp. (Butler, Pa.)— 


ES NE EE se a ee 
Perron Gold Mines, Led. (quat) 227277777777 
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Folders 
Record 
Sept. 1 Aug. 1 
Sept. 15 Aug. 31 
Sept. 15 Aug. 31 
Sept. 1 Aug. 11 
‘Aug. 31 Aug. 18 
Sept. 15 Sept. 1 
Nov 15, Nov. 4 
Sept. 1'Aug. 10 
t. 15 Aug. 31 


ug. 
Aug. 28 









2-2 2-40 
Sept. 1 Aug. 15 
Sept. 1 Aug. 15 
Aug. 31 Aug. 18 
Sept. 29 Sept. 16 
Sept. 8 Aug. 18 
a ab ana. ss 
penn: i Aug. 2} 
Sept. 1 Aug. 25 
Sept. 28 Sept. 21 
Dec. 28 Dec 21 
Oct. 2 Sept.15 
Oct. 14 Sept. 12 
Aug. 31 Aug. 15 
Sept.21 Sept. 8 
Sept.21 Sept. 8 
Sept. 15 Aug. 21 
Sept. 1 Aug. 17 
Sept.30 Sept. 15 
Sept. 15 Sept. 1 
aps. | Sug. 28 

“ ug. 

Sept. 1 July 31 

scp: 1 AM: 
" ug. 

Se,t. 15 Aug. 31 

1,Sept. 1 

Sept. 1 Aug. 16 

1 Sept. 16 

Sept. 15 Aug. 24 
Sept. 30 Sept. 8 
Sept. 9 Aug. 18 
Sept. 15 Aug. 31 
Sept. 14 Aug. 25 
Sept. 1 Aug. 11 
Oct.’ “2 Sept. 15 

50c Nov. 15 Nov. 1 


Sept. 15 Aug. 21 
Sept. 19 Aug. 31 
Oct 


2 Sept. 11 


5e !Oct. 2|Sept. 11 
Oct. 2!Sept. 11 
Sept. 9 Aug 


. 28 
Aug’ 
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Per When ‘olders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable\of Record 
PR .. . oiecccatbneconnonnon 25c j|Oct. 2/Sept. 11 Stuart (D. A.) Oil = OSE. CREED cc cncwwhda 20c |Sept. ljAug. 15 
Se Oe St aR etree $i Oct. 2/Sept. 2 Sun Oil Co. (quar. sathtivaitebianeince 0% tnininduimperenpbaintl 25c |Sept. 15)Aug. 25 
 pesehdeeshansnnbatbeteen 25 |Sept. 8|Sept. 1 Preferred (q sa Shap cai seo acaliivasn arapve-epestncnce cacao: 
Philadelphia Co.. 5% preferred (semi-annual) - - 25¢ |Sept. 1j/Aug. 10 Sunset MeKee ‘Salesbook class B GUEGP). caccess Sept. 15|/Sept. 4 
Phila. G Cormmento wn & Norristown RR. (qu.)---| $14 |Sept. 5|Aug. 25 Class A ( - oF HARA CRDO NEAT Rc NMOS 8S 37 4e |Sept. 15) 4 
Philadelphia 8 mberbes ‘Water Co., pref. (quar.)| $134 |Sept. 1/Aug. 12* | Sunshine Mining Co___------_-------------- Sept.30/Sept. 1 
beat pine Long a Telep. (mo.).....---- 42c |Aug. 31\/Aug. 19 Supaster ¢ 9 Coe (Cait) RE EES 25c |Nov. 20)Nov. 10 
Phillips Petroleum Co. .........-.--------<<< Pe ee See, 2 oe RE no pccccccocecscotecwocnsesocess 25c |Feb. 2u|Feb. lu 
Phoenix Hosiery Co. 7% preferred (quar.)----- 87 4 Sept. 1/Aug. 18 vee ee i anal aeD 25c¢ |May 20)/May 10 
Photo-Engravers & Electrotypers (s.-a.).------ Setp. lj|Aug. 15 I Oca a wag waldo gal 30c jOct. 1j/Sept. 1 
Pilisbury flour Mills (quar.)........--------- 40c |Sept. liAug. 15 Sylvanite Gold Mines (quar.)_.....---------- 5c |Sept.30/Aug. 19 
Pilot Full Fashion Millis, Inc.— Tacony-Palmyra Bridge (quar.).....-..--.---.- 50c |Sept. 30|/Sept. 15 
6%% cum. i ei eed rr. i i oe un cuss sim ameedbian elias aus enatilina aie litaviniaares 25c |Sept. 30)/Sept. 15 
Pioneer Gold Mines of B. C. (quar.)----------- +10e j|Oct. 2jAug. 31 Sees & (quer.) ig te seakerenipds aesiil heddatdens io aedaodiad 50c |Sept. 30/Sept. 15 
per Aircraft Corp., preferred \gner. 5 es Se en i women cedbbaedéoanataundit 25c |Sept. 30/Sept. 15 
Pittsburgh. Bessemer & Lake Erie— Preferred SD RSA LEIS SETI CIE $14 |Nov. 1)|Sept. 18 
(Semi-annual) .......-..----------------- 75e |Oct. 1/Sept. 15 Talcott (James), ine.. 5% % pref. (quar.)_----- 68%c |Oct. 1)Sept. 15 
Pittsburgh Coke & Iron Co. $5 pref. (quar.) ----| $1% |Sept. l|Aug. 19* Common (q Ts re ee od 1 Oct. 1/Sept.15 
Fite. Ft. Pere & = Satenge 7% pref. (quar.)-- FTES; Oct. 4/Sept. 10 paste m.t Cor a ee $1 |Oct. 20)/Oct. 10 
corn bem 1 1-4-40 |12-10-39 ute ater Pa Soon 7% pref.._...| $1% |Sept. ljAug. 21 
Pits ang pote th & Ashtabula RR., pref| $1 Sept. */Aug. 21 Fad EE REE 50c |Sept.15/Sept. 1 
Plymouth Oil Co. (quar.)-......-..----------- 3 Sept. 30/Sept. 11 Texas Pacific Coal & Oil Co. (quar.)..-....---- 10c |Sept. 1)Aug. 11 
Pollock Paper & Box, 7% pref. (quar.)..------ 3} Sept. 15|Sept. 15 Thermoid Co., $3 cum. pref. (quar.)_.....---- 75c |Sept. 15|/Sept. 1 
7 tS 9 tle ROE RE eee 1 Dec. 15|/Dec. 15 Thew Shovel Co. pos. ted il Co SE a id Ser $1% |Sept.15)Sept. 1 
Portland & Gndensburk a, Ce Jcctaasinns 50c |Aug. 31/Aug. 21 Tide Water Associated Oil Co...........----- 15c |Sept. 1/Aug. 10 
Powdrell & Alexander, Inc..._.....---------- 10c |Sept.15)/Sept. 1 Tilo Roofing Co., ioe. (ques a nin ae aaa 25c |Sept. 15)Aug. 25 
Prentice-Hall, Inc. (quar. Pe eee Pn! 24 70c |Sept. li|Aug. 18 $1.40 convertible pr —_ Ss SRE Ea ao: 35c |Sept. 15|Aug. 25 
$3 preferred @ (quar aa ce i aa a ee 75c |Sept. l/Aug. 18 Timken Roller Bearing Co__.........-------- Sept. 5jAug. 16 
Procter & e 5% pret, Tee. ‘es SEPIA Ieee $1% |Sept. 15|Aug. 25 Title Insurance Co. St. Louis (quar. )__-..----.- 12%e |Aug. 31/Aug. 21 
Public lecirie Ligh % pref. (quar.).-.--- $1%% |Sept. 1)Aug. 17 Toledo Edison Co., 7% pref. (monthly) - -_---_- 58 1-3c |Sept. 1)Aug. 15 
Public Finance ky tee , 36 peer aC ees iw $134 |Sept. ljAug. 31 6% preferred (monthly) .............-.-..- Sept. 1j)Aug. 15 
Public National Bank & Trust Co. (N. Y.) (qu.)| 374%e |Oct. 2/Sept. 20 5% sreturee — y aiiinadsannubaknaid 412-3c |Sept. 1j)Aug. 15 
rv Service of Colorado, 7% pref. (mo.)..--|581-3ce |Sept. l|/Aug. 15 Trane C I a $1 34 Sept. 1)/Aug. 26 
preferred fmonsniy? PRL TROT TPT ER 50c |Sept. li/Aug. 15 Tublse C Chat Non? — BEG NE SB TILT t$1 Sept. 1)Aug. 21 
preferred (monthly) -...........----.-- 12-3e |Sept. 1jAug.15 | Underwood Elliott FEST SE LEO Sept. 30|Sept.12* 
pg meet Service Corp. of J., com. (increased) - 65c |Sept.30/Sept. 1 Union Gas Co. of Canada (quar.)_.......--.-. 20c |Sept. 15)Aug. 19 
8% preferred pad Salta ahi dis ideale $2 |Sept. 15|Aug. 15 Union Tank Car Co. (quar.)-......-...-.-...- 3 Sept. lj/Aug. 15 
A dk ae mind 31% Sept. 15)Aug. 15 nited uit Co. of a a SR lee z5c |Sept. ljAug. 15 
Sep Seasaeneae 1% |Sept. 15|Aug. 15 Pr TS REESE PCR ER PM a $1 Nov. 1/Oct. 14 
pretuved mont | PRE AERTS 50c |Sept. 15|Aug. 15 United Bond & Share Corp., . (quar.)...... 1 Oct. 16/Sept. 30 
Rik Es ee a 50c |Oct. 14|Sept.15 | United-Carr Fastener Corp. (quar.).......... 20e |Sept.)5\Sept 5 
lelbarvies Miscsic & Gas Uo. 66 pref 222222 $1 |Sept. 30lsept. 1 | United Chemicals preferred <= —— ooo $2 |Sept. 1)Aug. 10 
PEE Jib wasntccnusdcenoonccaee 1% Sept.30|Sept. 1 Incl. in pe above div.: 50c. due on Dec. 1, °34: 
Ce banwcmeaind 2 Sept. 15|Aug. 25 75c. Mar. 1, '35, and 75c. June 1, '35. 
Pure Oil Co. 5% pref. (quar.)............-.--- 14% Oct. 1/Sept. 8 United Gas Corp.., $7 pref | SRR Lg RE OAS $2% |Sept. 1|/Aug. 10 
% AT it a oko ue ise mba aie 1% Oct. l1/Sept. 8 United Gas & Electric FRO E eS 25c |Sept. 7|Sept. 1 
6% preferred 1 nee Siete ert ore 14% Oct. 1|Sept. 8 Preferred (quar.)....---.-...........-...- 1% % |Sept.15|Sept. 1 
a Ce. ccc nanbncscotesdacoce Sept. 1l|/Aug. 15 7% pref. (guar. EERE A se SOL RES $1% |Sept.15|Sept. 1 
uaker Oats Co. pref. (quar.)_.....-....----- $1% |Aug. 31jAug. 1 Uni Gas Improvement (quar.).......---..- 25c |Sept. 30)Aug. 31 
er State Oil —— PO OMe 20c |Sept.15 Aug. 31 Preferred ( (ques 2S EEE Ree FOE Rae ne $14 |Sept. 30)Aug. 31 
ly Income Shares (reduced) (quar.) 20c |Nov. 1 Oct. 15 Oye coe Rys.. 7% pripe pref. (mo.)_...|58 1-3c |Sept. 1)/Aug. 15 
de! of America, $34 conv. Ist pref.--| 87%c |Sept.30 Sept. 8 erred (month ¥) 10 SE RE 58 1-3c |Oct. 2/Sept.15 
RT aa! cS ae ee $14 Bone. Shans. , $305 ae or preferred eS See iénaccecccce ae nee. tems. i? 
rewing Co ~, partic pref. A & B..-.-.-.- Sept. 10|Sept. monthiy)........... . Sept. 
a 2 NE LE EES: 25c |Sept. 12 Aug. 31 oe mir ‘erred aa cmoathiy) Pe ORR ae 50c |Sept. 1)Aug. 15 
+» lst preiesad SS Ee 50c |Sept. 14/Aug. 24 6% prior preferred (monthly).............. 50c |Oct. 2/Sept.15 
Sa pte (quar a sd encitieiamemaiih 50c |Oct. 12/Sept. 21 United New Jersey RR. & Canal (quar.)____.__ $235 Oct. 1:|Sept. 20 
Reeves (Daniel) inc. (quar.).........-------- 12\%e |Sept. 15|Aug. 31 United States Envelope Co., pref. (semi-annual)| $334 ‘Sept. 1|Aug. 15 
Mo amt me } NETS ON a AT $1 Sept. 15|Aug. 31 United States Gypsum Co. (quar.).......-...- 50c Oct. z/Sept.15 
Remington Rand, Inc. (interim) -.........-.-- i a 0 Oe le nbamapeinn 50c ,Oct. 2/Sept. 15 
ie fn naan ne die oo Fs Oct. 2/Sept. 11 Preferred quar.) CREME NILES ES RE $1% |Oct. 2|Sept.15 
Republic Investors Fund, pref. A‘and B (quar.)} 15c |Nov. 1/Oct. 16 | U. 8. Petroleum, common._._.............. le |Dec. 15|Dec. 5 
Reynolds Metals, preferred "ht Pea $1% |Oct. 2/Sept. 20 United States Pipe & —. Co. (quar.) -..- 50c |Sept 20|Aug. 31 
Rheem Mf, (quar. 79 OER AS SS PEI 20c |Sept.15|Sept. 1 Se AEA I OPER II 50c |Dec. 20)Nov. 29 
Rice-Stix tix Dry ~ Ae ae lst & 2nd pref. (qu.)..| $1% |Oct. 1|Sept. 15 United States Playing Card Co__-_-_-___-___- 50e |Oct. 1/Sept. 15 
Rich's, Inc., 248 Or SER PRG oP ec GEIB 1% |Sept. 30/Sept. 15 United States Ply wood | Corp. preferred (qu.)..| 37}4c ‘Sept. 1/Aug. 19 
ter Gee, ... cdcmseneecgcoons 2 Sept. 15|Aug. 31 United States Rubber 
Rochester uitton $i .50 conv. pref. (quar.)..... 37%e |Sept. liAug. 19 % Caieeee Se eae ae 2% |Sept.22\Sept 8* 
Rochester Gas & Jy yy 6% pref. g ‘EE (qu.) 1 Sept. 1)Aug. 11 United States Rubber inet” pr. pref... 50c |Sept. 1/Aug. 21 
roe preferred E (quar.)...........-....-..- 1% |Sept. 1/Aug. 11 United States Tobacco Co. (quar.)._.....-..-- 32c |Sept. 15|Aug. 28 
and Paper, t (guar I as cal aid ceadan el 134 Sept. 15|aug. 15 ie Be nin ckialn anand tail om Sept. 15|)Aug. 28 
Roxborough tting Mills (quar.)............ Sept. 1/Aug. 19 Universal iaoapames | ra Narn See 2 Sept. 1)Aug. 15 
Sueeies Iron y teeny" ’ ET Raainthastikanhous 623 c Bent. 1/Aug. 15 Universal x mets 5 rie girisentenenee= 40c |Sept.30/Sept. 19 
bins pref |” 9S SRRIGR REE ‘ Sept. ichigan Power & Ligh 
eater Car ray sanpandneh wi aiaideas of sens. Aug. 18 8% preferred {Gane} i gn seh ays an‘a puskenin lis 38 ar 1 Oe 2 
st. vannah Water Go. % a ST Das chip ch nies $1 Sept. liAug. 21 Upressit Metal Cap Corp. 8% pref..........- Oct. 2|Sept.15 
Pow., 8% deb. A (quar.).._- Oct. 2\sent.15 | Utah Power & Light $7 pret - 27777777772 t$1.16%|Oct. 2/Sept. 1 
19% debenture 1 NR ks a0. aie cines 1 Oct. 2/Sept.15 Dee ee cesbosoue 3 Oct. 2/Sept. 1 
ci kchecbendesabede 1 Oct. 2/Sept.15 Vanediune. "Allove SE COG Ld a taciskesAdionmowel Sept. 2)Aug. 19 
eimae 8 ND bh edeik badwntansd 1% Oct. 2/\Sept. 15 Stern aliens eee eget 50c |Sept. 1|Aug. 17 
Riles Acheter dedina ctv noe Oct. 3/Sept.15 7% 1st preferred Sor ee ek ae $1% |Se 1'Aug. 17 
Savannah Gas Co, 7% pret SE) cnccoamsons 43 4c Sept. 1/Aug. 21 Vapor Car Heating % pref. (quar.)_..... $136 Sept. 9 Sept. 1 
Pt tteekdctnhbaccoacccesnete 25c |Sept. 15|Aug. 31 40, I PDs. icddckimabas enobben 1 Dec. 9|Dec. 1 
$3 % erred tbh Riacckhdosateitn 3! Sept. 15 Aug. 31 vick’d Chemical Co. tear} yt OS BF 50e sone 1/Aug. 15 
i LO See BEEN ww www wwe eee ee eeeeeee Ss sai ert ek i TE 1s RR in i is ll la ae SI a ce nk, a, ae eee dn cn ° . 
Scott Paper i cd tb cabsooononmeniwaa 40c \Sept.15|Sept. 1* Vickaburg Shreveport & Pacific Ry_.........-.- $3 Oct. 1/Sept. 8 
$4 cum. pref. (quar.)...................- $1% Nov. 1/Oct. 20* viegoee Rd Oct. 1/Sept. 8 
oy Oil Co. Ptenbtdnisiedsecasedeoeus 25c Sept. 15|Sept. 1 Coal & Iron Co. quar. = ee 25e |Sept. 1/Aug. 21 
ees & RE EEL TTS EE ES 75c |Sept. 11/Aug. 15 Virgina Blectric & Power Co. $6 pref. _._....-- $1 $3 Sept. 20)Aug. 31 
Laura) Candy sponse quer hints wis teahibiden 20c Sept. 1/Aug.15 | Virginian RR_........-..-22-22 22 2 |Sept. 26/Sept. 16 
Second Investors Corp. (RK. 1.) $3 pr. ref. (qu.). Se |Sept. 1/Aug. 15 eet PRET GSO OF TN 20c |Sept. 1)/Aug. 15 
pose, Sapcare Royalties, Ltd., pref_.-.....- fic Sept. jug. 15 otinning Co. pref. (quar.)........... $1% |Oct. 20/Oct. 10 
6% pref EC nthwioghtnembaakind 37%e |Oct. 2/Sept. 9 anaae, represents new rate & dates)..| _40c |Sept.20/Aug. 20 
Bros., Inc. (quar.)..............--..- 62c |Sept. 15)Aug. 31 NN ie ee oe a $1% |Sept. 15)Aug. 24 
Servel, Inc... ..---.......----------------- 25c |Sept. 1/Aug. 17 | Walker & Co. class A__-._.--...--._--...---- t50c |Sept. 1)Aug. 22 
Preferred — D inchobaneseseesiocsucone $134 Oct. 1 Sept. 15 Walker (A. ) Gooderham & Worts, Ltd. 2-2-2. 3382 aeee: ie aus: 34 
Shattuck ( gS aes 10¢c |Sept.21/Sept. 1 Warren Foun i 50c |Sept. 1/Aug. 15 
Shell Union Oil Corp., 5 ¥3 % conv. pref. (quar.) $195 Oct. 2/Sept. 12 Warren (Northam) Corp. pref. (quar.)_.......- 75¢ |Sept. 1)/Aug. 15 
enango Valley Water preferred (quar.). ..... 1% |Sept. 1/Aug. 21 Weisbaum Bros.-Brower_...............----- 10c |Sept. 1/Aug. 17 
Sherwin-Williams Co., preferred... _.....-.- -| $1% |Sept. l/Aug. 15 Welch Grape Juice pref. (quar.)-..........-.-.- $1% |Aug. 31)Aug. 15 
Simonds Saw & Steel _---_-................-. 40c |Sept. 15|Aug. 26 EE BE A ns encccsadoogncsepl 10c |Aug. 28/Aug. 18 
650 South Grand Building (reduced). .......... 40c |Sept. 1|Aug. 15 Wesson Oil & Suowdrift Co. Inc.— 
Smith-Alsop Paint & Varnish Co., 7% pref___- 87 34¢ Sept. 1)Aug. 21 Conv. preferred (quar.)..........--..-...- $1 |Sept. 1)Aug. 15 
SIP VESUUEE Ol non cnnsccccccccesccsececes 25c |Sept.15|Aug. 21* | West Virginia Pulp & Paper__...._.-------__- P Oct. 2/Sept. 15 
Sonotone Corp. referred (quar.)...........-.- 15c¢ |Oct. 2/Sept. 12 Western Auto Supply Co. ( os Eke RO Sept. ljAug. 18 
fe. (quar Db shhehbahdubtebpeabnae 12%e |Sept. l/Aug. 15 Western Public Service Co., preferred A_-----.- 137 ge Sept. 1)Aug. 14 
South | Lathe Works_........-.--.----- 5c |Sept. j Aug. 15 Westinghouse Air Brake Co._............-..- 12 4c Sept. 15)Aug. 15 
South Carolina Power Co. Ist $6 pref. (qu.)....- $134 |Oct. 2/Sept.1 Westinghouse Electric & Mfg. .......--.-..-.- Aug. 31/Aug. 8 
Southeastern hound Lines. -............. 50c¢ |Sept. 25|Sept. 15 NN es ee coneeei 87 34¢ Aug. 31jAug. 8 
Conv. pref ERR RAEN: 30c |Sept. l)/Aug. 15 Westminister Baer Co. (omnl-cnnnal) NOREEMESS Nov. 1/Oct. 15 
Non-conv. Pode oe Ft 30c |Sept. J/Aug. 15 Westmoreland es a 25¢ |Oct. 2/Sept.15 
Southern Calif. Edison pret, pref. (qu.) 37 Ke |Sept. 15|Aug. 20 Weston (Geo.), Ltd. (quar.)...............- 20c |Oct. 2/Sept.15 
Southern Calif. Water Co, iO % pr ¢ uar.)...| 37\%e |Sept. l|Aug. 15 Westvaco Chlorin + a ED itlaceninbaenal 25c |Sept. 1)Aug. 10 
Southern Carolina Powe quar.)..| $114 |Oct. 2/Sept. 15 OR ee eee ose a | 25c |Sept. 1|/Aug. 10 
Southern Colorado Power 7% yt pes niidensannd +$1 |Sept. 15|/Aug. 31 Wheeling Electric Co.. 6% pref. (quar.)__..__- 3 2 Sept. 1j/Aug. 7 
Southern Pipe Line Co... .........-....----. l5c |Sept. 1/Aug. 15* | Whitaker Paper Co., % preferred (quar.)-..-- 1% |Oce. 1/Sept. 16 
Southern Phos, PE idinacnd cebaposces 15e |Sept. 29|Sept. 15 Whitman (Wm.) Co. 7% pret. (quar.)......... $1% jOct. 1)Sept. 16 
Southwestern "eee — 8% pf. (quar.) $2 |Sept. 15/Sept. 14 Wilson Products. Inc. (quar.) Pcs. PUR are 15c |Sept. 11)/Aug. 31 
8% preferred (quarterly).................- Dec. 15/Dec. 14 Witeme rt Water Co., $6 pref. (quar.)_....- $1% |Sept. 1)Aug. 21 
Spar Withington pret, <. A bdbkiadcwal cea $114 |Sept. 15|Sept. 8 osiery Co. (quar.)..------.-------- $144 |Nov. 1/Oct. 15 
PAPO AS Ae $133 (eee HAS F | whites giascas powers ree Srpeenees ott lees: fines: Ie 
-, preferred (quar.)..............- it. Te | = Electric Power MOP.)<sacscccce Pp ug. 
nee A (A. E.) Mfg. Co. ‘i. “pref Th peer $1%4 |Sept. 20|Sept. 10 Wolverine Tube Co De adgthehs “ Riinatietnd 10e |Oct. 2/Sept. 15 
Stan Brands, . $4.50 seetaced ¢ (quar.)_| $1% |Sept.15/Sept. 1 I ee neaeece ores Sept. 1)/Ang. 15 
Standard ce AL & Beal deerme atte areatiets 40c |Sept. 1/Aug. 15 Woolf Bros.. Inc. %, pret. (quar.) hahabedes $1% |Sept. 1)Aug. 18 
mm ree \gear th bdehatcaheneenibhtiiee 40c |Sept. 1|Aug. 15 |} Woolworth (F. W.) #5, sealant ees ahs 60c |Sept. 1)Aug. 10 
tandard Dr DP. pref. (quar.)........- 4M |Sept. 1/Aug. 21 Wright- Hargreaves Mines. mane (quar.)....--- le jOct. 2)Aug 25 
Standard Oil Co. f at 5) SED Nit ones uaaibetiene ca 25 |Sept. 15|Aug. 15 SES Hie en 0 > - Plan aI 5e jOct. 2)Aug. 25 
Standard Oil Co. (Indiana) (quar.)------------ 25c |Sept.15|Aug.15 | W Wim.) Jr. (monthly) ---.----2222222- 25¢ |Sept. 1/Aug. 19 
tandard Oil of Kentucky (quar.)----......... 25e |Sept. 15|Aug. 31 ee eee 25¢ |Oct. 2/Sept. 20 
etrstered tar anna off (Ox Hien. 8) | Paes eee EE ye pea sii |S: Zisepe: 1s 
EE a eS en * ow oac | eee : . 
wa naa e Phosphate & Acid Wiorks— one - : Youngstown Sheet & Tu eC. 5%% pref. A_..| $1% iOct. 1/Sept. 9 
Sterling Products, Inc. (quar.)....--.--.-... 95 |Sept. 1/Aug. 15* * Transfer books not closed for this dividend. 
Stor e Furniture Corp. | Rees: 12\%c |Aug. 31|/Aug. 19 
we yt A, (quar ma t On account of accumulated dividends. 
preferred series A (quar.).- ........ - 1Aug. 15 th f non-residents of Canada 
Stromberg-Carlson Telep, M Sept t Payable in Canadian funds, and in the case o res 
p. pret. (quar.)..." $15 !Sept. llAug. 14 — gajuction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Aug. 
in comparison with the previous week and the correspon 


, 1939, 






























































date last year: 
Aug. 23, 1939) Aug. 16, 1939] Aug. 24, 1938 
$ $ $ 
Assets— 
Gold certificates on hand - due from 
United States ebibeaedaeun 6, 786, 833,000|6,591,773,000/4,551,115,000 
Redemption tund—F. R. notes.......- 1,460,000 1,560,000 1,237, 
Ce ON ches cadsccbbblsaudeset 89,975,000} 89,320,000} 113,890,000 
Pe TOO ccncdnnecn ch acccdeane 6,878,268 ,000|6 ,682 ,653 ,000]4,666,242,000 
549,000 396,000 1,443,000 
1,172,000 906,000 362, 
1,721,000 1,302,000 1,805,000 
242,000 212,000 210,000 
2,052,600 2,060,000 3,687,000 
265,094,000] 265,094,00C] 226,408,000 
342,203,000] 342,203,000] 363,960,000 
97,630,000! 97,630,000] 189,779,000 
Total U.S. Government securities.__| 704,927,000) 704,927,000] 780,147,000 
Total bills and securities_..........- 708,942,000} 708,501,000] 785,849,000 
Due from foreign banks_.............- 37,000 67,00 70,000 
Federal Reserve notes of other banks... 4,022,000 4,548,000 4,565,000 
Uncollected items_................... 163,518,000} 200,539,00(] 121,133,000 
NE. 55 5 in cds ctictdbdncdséiéd 8,926,000 8,926,000 9,857,000 
Geeee GENDER, acishe tediainbctaucnedsoed 15,182,000, 14,958,000; 15,630,000 
PE dintncthsancmpomnchindin 7,778,895,000]7 ,620,192,000]5,603,346,000 
Ltabilittes— 
F. R. notes in actual circulation.......- 1,137,015,000]1,136,149,000] 907,629,000 
ap gM ne bank reserve ace’t._|5,911,855,000]5,733,768,000|3,907,583,000 
ee account....| 147,594,000] 159,137,000) 361,242,000 
Foreign b bbdncewilt Rciitbancstéiel 119,185,000] 100,578,000] 42,526,000 
Other capes TEENS: ipewnedisibbe 193,147,000} 192,567,000] 143,094,000 
ete Bitti cckitintduntawen 6,371,781,000]6, 186,050,000] 4,454,445,000 
Deferred availability items...........- 149,737,000] 177,765,000] 119,714,000 
Other liabilities, inel. accrued dividends_ 1,139,000 1,006,000 858,000 
Total Mabilities....ccccccccccce-cce 7,659 ,672,00017 ,500 ,970 ,000!5,482,646,000 
50,874,000] 50,956,000 
52,463,000 51,943,000 
7,457 ,000 7,744,000 
8,428,000} 10,057,000 
Total liabilities and capital accounts._|7,778,895,000|7 ,620,192,000/5,603,346,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined... .- 91.6% 91.3% 87.0% 
Contingent liability on bills purchased! 
for foreign correspondents..........- 36,000 36,000 217,000 
Commitments to make industrial ad- 
CR ee oc ti oueatieial 2,059,000 2,049,000 3,853,000 





t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank 


=x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the vrovisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 25, 1939 
























































* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Deposits, 
Members Profits Average Average 
$ x s $ 

Bank of New York.___- 6,000,000} 13,782,500} 179,575,000) 12,093,000 
Bank of Manhattan Co_| 20,000,000] 26,296,700} 528,108,000} 49,230,000 
National City Bank. -.- 77,500,000 60,670,200) a1 ,886,133,000 70,567 ,000 
m Bank & Trust Co_| 20,000,000} 56,010,900} 595,252,000 5,682,000 
Guaranty Trust Co..__. 90,000,000} 182,957,600/b1,874,453,000| 58,084,000 
Manufacturers Trust Co 42,227,000 45,129,400 599,451,000 98,989,000 
Cent Hanover Bk&Tr Co} 21,000,000) 71,802,300) c975,777,000| 44,656,000 
Corn Exch Bank Tr Co. 15,000,000} 20,482,900) 271,630,000) 27,876,000 
First National Bank... 10,000,000} 109,782,800} 577,275,000 2,885,000 
Irving Trust Co____.... 50,000,000} 53,061, 271, 5,884,000 
Continental Bk & Tr Co. 4,000,000 4,359,800 52,787,000 1,463,000 
Chase National Bank...| 100,270,000] 131,089,400/d2,485,694,000 51,764,000 
Fifth Avenue Bank._... 500,000 ,890, 49,039,000 4,361,000 
Bankers Trust Co__.... 25,000,000} 80,095,400 983, 33,214,000 
Title Guar & Trust Co_. 6,000,000 2,497,400 13,992,000 2,416,000 
Marine Midiand Tr Co... 5,000,000 9,271,800} 112,306,000 3,156,000 
New York Trust Co____ 12,500,000} 27,920,400) 363,781,000} 27,814,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,418,200 95,841, 2,448,000 
Pubiic Nat Bk & Tr Co. 7,000,000 9,461,700 84,768,000 51,376,000 
Wak Soannaacdce 518,997,000' 916,981,200'12,325,116,000' 653,958,000 





* As per official reports: National, June 30, 1939; State, June 30, 1939; trust 
companies, June 30, 1939. 


Includes deposits in foreign branches as follows: @ $273,705,000; b $90,645,000; 
¢ $8,920,000; d $89,695,000; ¢ $32,277,000. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug.19 Aug.21 Aug.22 Aug.23 Aug.24 Aug. 25 
Boots Pure Drugs..... 42/3 41/10% 41/6 39/9 40 /6 
British Amer Tobacco. 86/3 84/4% 85 /- 83/9 83/9 
Cable & Wire hi £49 £48 £48 £47 £47% 
Marconi... 4/9 4/3 4/- 4/- 4/- 
Central Min & Invest. £14% £14 £13% £13 % £134 
Cons Goldfields of S A. 56/3 55/7% 55/7% £=538/1% #«2455/7% 
a 8 & Co.... 28 /3 27/3 27/6 27 /3 26/9 
De Beers............ £54 £5 % £5% £5716 £4% 
Saran 93 /— 90 /— 91/6 91/3 91/6 
Electric & Musical Ind. 9/3 8/10% 9/- 8/10% 8/6 
Bees Me Acct encsnke HOLI- 16/6 14/9 15/6 14/9 14/9 
Gaumont Pictures ord. DAY 3/- 4/- 3/9 3/9 3/9 
siptndtiinibnnoendo 1/- 1/- 1/- 1/- -/10% 
Hudsons Bay Co.._... 19 /- 19 /- 18 /6 18 /- 18/3 
Imp Tob of GB & I... 126 /3 124/4% 125/- 123 /- 124/3 
London Midland Ry... £12\% £124 £12 £12 £114 
Bo 73 /- 74/- 74/6 73 /- 73 /- 
£8% £8\% £8% £8116 £8% 
£10% £10 £9% £9% £10 
15/6 15/3 14/9 14/9 14/9 
102 /6 101/10% 100/- 98 /9 98 /9 
£33 £31% £32\% £31% £33 % 
£A4lse £31516 £3516 £327 33 £4 
22/6 22/4% #£=22/3 21/6 22 /- 
33 /- 32/3 31/3 31/9 31/6 
23 /- 22 /- 23 /- 23 /- 22 /- 
17/1% 16/4% 16/9 16/3 16/6 
£4% £4 £4 £3% £4 











— --— 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
nm the figures for the latest week opens in our department of “Current Events and Discussions,” 


the Federal Reserve System tiny pole Ade oes 
we give igures of New 


immediately preceding whi 


mmencing with the statement of May 19, 1937, various changes w April 26,1081, an follows: rst nee rece chanson srimecny which were 
described in an announcement of the Federal Reserve Bank of New York of P April 20, 1937, as Oy 
The in the form are confined to the classification of loans and discounts. This classification has been c ah peemeaedy to show the 
amounts of (1) co: industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the we of Purchaal te 
ties e revised form also eliminates ak yy ey between to brokers and dealers in securities poeates in A, York ty and those loca 
outside New York City. Provision has been mad to include Be on of own bank “acceptances and commer- 


— 


cial paper bought in open market"’ under the revised caption ‘‘open market 


oye to the PaPerR announcement, 
ee | each pee he pee as ‘‘on securities” ~ “oth unsecured.’ 
more d explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


we. AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 16, 1939 (In Millions of Dollars) 


t was made known that the 1 new items “commercial, 
erwise and 


— 











The comment of the Board of Governors o 
ork ana Chicago reporting member banks for a week later. 


purchased or or discoun' 
.”’ instead of in “all other loans,’ as = 
industrial and tural loans” and “‘other loans” 



























' 
Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland! Richmond| Atlanta | Chicago | St. Louts |\Minneap.| Kan. City; Dallas | San Fran, 
ASSETS s 3 $s $ $ 3 3 $ $ 3 3 

Loans and investmentse—total_...... 22,337 1,169 9,216 1,156 1,912 673 579 3,202 683 376 664 507 2,200 

IG “CE iannnccddabegueccesos 8,186 588 3,201 417 678 245 282 852 308 158 272 250 935 

Commercial, indus. and agricul. loans 3,912 275 1,579 188 250 105 153 480 178 78 162 163 301 

Open market paper................ 313 61 125 26 7 11 3 34 5 4 19 2 16 

Loans to brokers and dealers in securs - 676 24 530 20 24 4 6 42 6 1 4 3 12 
Other loans for purchasing or carrying 

securities 519) 22 243 31 26 15 11 79 14 7 10 14 47 

1,172 81 205 55 171 37 31 104 51 7 25 21 384 

60 1 50 1 3 1  secoun a a ceenee 

1,534 124 469 96 197 72 77 113 52 61 52 46 175 

495 1 ear ee: . tessa 8 211 oo idee 5 29 4 

2,159 62 S84 39 221 177 32 430 49 34 81 51 99 

5,890 333 2,348 319 597 135 102 938 155 114 lll 78 660 

Obligations fully guar. by U.S. Govt- 2,267 55 1,222 as 112 51 65 287 67 27 61 45 177 

CEE GEkkbcctbicnectcciencc 3,340 130 1,341 283 290 65 90 454 101 43 134 54 325 

Reserve with Federal Reserve Bank. . 8,917 401 5,291 373 450 170 137 1,164 188 90 181 124 348 

eed nt ne nemenininan 426 139 77 16 38 19 1l 66 , x 6 14 10 20 
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Aug. 26, 1939 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 24, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 23, 1939 














































































































































































































Three Ciphers (000) Omttted Aug. 23, Aug. 16, . 9, Aug. 2 July 26, July 19, July 12, July 5, June 28, | Aug. 24, 
1939 1939 A‘s0 1939 1939 1939 1939 1939 1939 1938 
ASSETS 8 $s s $s BS $ < x 
Gold ctfs. on hand and due from U.8. Treas. x} 14,167,720] 13,968,221] 13,914,220] 13,869,222] 13, 709, 222] 13,651,218] 13, nee. 719] 13,534,719] 13 05, 719} 10,632,411 
enya fund (Federal Reserve notes) -.-.--. 9,126 9,056 8,594 9,101 9,101 .722 8,2 8,412 8,313 9,112 
Other cash *.......2---- 2-22 e ne nnn nnn e+ 344,846 341,509 348,919 349,505 370, ‘979 356,076 353,161 317,756 367, 7.857 396,893 
ONE SII. cocndnccccccosevatstiiasesese 14,521,692] 14,318,786 14,271,733) 14,227,828] 14,089,302] 14,015,016] 13,966,122] 13,860,887 13,881,389 11,038,416 
Bills discounted: 
Secured by U. 8. Government obligations, a 
direct or fully guaranteed...........--- 1,012 1,052 1,400 1,073 1,061 998 1,493 1,57 3,699 
Other bills discuunted.........----------- 3,306 é 3,518 3,587 3,63. 3,599 3,773 3,698 3,79. 3,042 
Total bills discounted.......-.----------- 4,818 — ang 4,660 4,6 4,597 5,266 4, 5,37 6,741 
Bills bought in open market.....-....-----.-- 575 545 545 558 556} 556 537 
QOVERRB se cnc ccccscccesesocscseses 11,677 11,615 11,665 11,746 12,579 12,557 12,496) 12,318 12, 15,852 
United States Government securities—Bonds-- 911,090 911,090 911,090 911,090 911,090) 911,090 911,090) 911,090 911, 744,105 
TVA BOC. ccc ccccccnccccscccccccce 1,176,109} 1,176,109] 1,176,109] 1,176,109) 1,176,109] 1,176,109) 1,176,109] 1,176,109] 1,176,109] 1,196,188 
BG. cocccccecccccecesascoescce 335, 335,540 355,715 366,220 401,020) 427,938 447,938 ,438 463,438 623,722 
Total U. 8. Government securities......-. 2,422,739] 2,422,739] 2,442,914] 2,453,419] 2,488,219] 2,515,137] 2,535,137] 2,550,637] 2,550,637) 2,564,015 
CO EEE eee Me rere) Se eS ee a ae es a ee oe Mel 
ee BE OE ic cnceccocdadavesdansenl.. seovsael | seueta  ntaeedl sduwssk <caccsal  sosees ” asasesl- - sesacel -cecdae § Seseee 
Total bills and securities.............----- 2,439,809] 2,439,451] 2,460,042] 2,470,370) 2,506,052] 2,532,847] 2,553,455) 2,568,149] 2,569,003) 2,587,145 
i kicnichtaiccdsasascatnel) edd .2 éepegel scedsadl" scéxedl qj «seecni <«sée¢q  suscusl <«casigh' “sete ©- «henes 
Due from foreign banks............-..-..--- 149 178 178 178 165 167 167 167 167 184 
Federal Reserve notes of other banks........-. 21,732 22,635 22,715 22,130 22,866 23,951 22,563 20,218 18,885 24,955 
Uncollected items... ..........--..---------- 604,265 721,814 582,733 648,826 627 ,608 707,470 707,81 590,799 583,822 501,237 
Bank oo egg peoesceseesoocsceosnscoseses 42,224 42,259 42,259 42,259 42,321 42,345) 42,3 42,3 42,405 44,462 
peocoscosnessosscconescocesoses 51,032 ,450 49,918 49,126 49,372 48,639 48,235 47,377 46,718 51,950 
Total 68008. ccccccecceccccccccccccosass 17,680,903] 17,595,573] 17,429,578] 17,460,717] 17,337,686] 17,370,435) 17,340,713 17,129,083) 17,142,390] 14,248,349 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,572,130) 4,563,822] 4,550,689] 4,530,715) 4,498,758] 4,508,962] 4,522,709] 4,543,177] 4,449, 4,144,760 
Deposite—Member banks’ reserve account....| 10,828,970] 10,633,449] 10,509,003] 10,412,883] 10,436,286] 10,412,047] 10,349,946} 10,151, = 10,115,744] 8,156,037 
United States Treasurer—General account - - 723,754 5,739 844,268 863 ,462 742, 4,216 790, 820,208 962,094 770,784 
POSES DARE. ccc cccdccsnccsnceccccccese 323,760 665 307 ,298) 311,136 287,657 279,038 289,48. 297,265 351,09. 119,166 
a 230,186 284,585 289,237 351,180 402,454 355,016 348,115 380,299 326,133 195,662 
Tetet GION. ccccccccccsseccccccccess 12,156,670, 11,974,438] 11,949,806, 11,938,661] 11,868,797] 11,810,317] 11,778,142, 11,648,825] 11,755,066] 9,241,649 
Deferred availability items.................- 603,220 708,783 580,483 642,946 621,794 703,441 692,031 £00,412 585,798 509,855 
y Other liabilities, incl. accrued dividends... . 3,118 2,948 2,806 2,879 2,420 2,172 2,148 2,181 ¥ 171 
Total liabilities. ...... ddiidtdithihiindpintoen nce 17,335,138] 17,249,991] 17,083,784] 17,115,201] 16,991,789] 17,024,892] 16,995,030] 16,784,595] 16,796,836) 13,899,435 
CAPITAL ACCOUNTS 
CR Mio nbsbbsdaceccccsseceeccese 135,48) 135,477 135,428 135,408 135,430 135,282 135,137 135,053 135,037; 133,991 
Surplus (Section 7).....................-.. 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b)...................-.- 27,264 27,264 27,264 27,264 27,264 27,263 27,264 27,264 27,264) 27,683 
y Other capita: accounts................. eos 3,863 33,689 33,950 33,692 34,071 33,846 34,130 a 34,101 39,501 
Tota) liabilities and capital accounts... ...- 17,680,903 17,595,573. 17,429,578] 17,460,717] 17,337,686] 17,370,435] 17,340,713] 17,129,953] 17,142,3 14,248,349 
ae Se ee Se Saeens pen Peswes oi ‘ 
Reserve pote combined.......... 86.8% 6% 86.5% 86.4% 86.1 85.9% 85.7 85.6 85.7% 82.5% 
Contingent lability on bills purchased for 7 % * * 
foreign correspondents....... Sddbecccéosas 101 Dida. aseeneh. —tenhies ieee. eeauen (mend ‘eeasea 604 
Commitments to make industrial advances... . 11,075 11,261 11,337 11,403 11,476 11,292 11,353 110,958) 11,175 13,684 
— @as>S=S_( EOE 
Maturity Distribution of Bills and | 
Short-Term Securtt 
1-15 days bills discounted... ............... 1,253 1,431 1,708 1,454 1,483 1,529 2,126 1,571 2 4,980 
16-30 days bills discounted... .....-....-... 2,244 2,053 218] 155 194 108 150 232 258 418 
31-60 bills discounted................. 566 447 2,337 2,250 1,949 1,908 195) 1 157 824 
61-90 days bills discounted... ............... 497 304 331 367 618 611 2,271 2,1 J 373 
Over 90 days bills discounted. -.............. 258 317 324 434 452 441 5214 1 146 
Total bills discounted. ................... 4,818 4,552 4,91 4,660 4,696 4,597 5,266 638 5,3 6,741 
1-15 days bills bought in open market....... 30. 47 6 28 134 384 342 233 89 137 
16-30 days bilis bought in open market....... 33 106 1 47 6 8 121 22 DRIES: acta 
31-60 days bills bought in open market....... 209 83 33 107 95 23 23 31 74 118 
61-90 days bills bought in open market. ..... 28 309) 363 323 141 70 28 282 
Over 90 days bills bought in open market.... |  §s ------} eee ef eee ef eee eel eee} we eee! et ee ee eee ener enc ae 
Total bills bought in open market... ........ 575 545 545 545 558 556 556 556 537 
{ 
1-15 days industrial advances. ............. 1,205 1,165) 1,218 1,297 1,381 1,387 1.22 1 7i3 1,716 1,241 
16-30 days industrial advances .............. 1 218 76 59 757 767, 913 938 151 132 
31-60 days industrial advances.............. 594 562 526 259 270, 152 584 
61-90 days industrial advances.............. 442 3 371 331 583 572 551 547 229 762 
Over 90 days industris' advances. ........... 9,270 9,31 9,438 9,533 9,599 9,561) 9,607 8,968 9,354 13,133 
Total industria’ advances. 11,677 11,61 11,665 11,746) 12,579 12,557 12,496 12,318 12, 15,852 
1-15 days T. 8. Government securities. ..... 77 625) 85,1 83,790 85,355 79,305 74,218 76,055 72,137 54,413 83,330 
16-30 days U. 8. Government securities. ..... 62,2 60 ,62. 77,625 85,140 83,790) i 79,305 74,218 76, 131,150 
31-60 days U. 8. Government securities. ..... 85, 105,963 111,163 127,675) 139,875 145,765 161,415 170,49 163,09 207,279 
61-90 days U. 8. Government securities... ... 82,11 63,137 49,137 68,050 85,550 105,963 111,163 127,67 139,87 159,113 
Over 90 days U. 8. Government securities... .. 2,115,199) 2,107°874 2,121,199 2,087,199 2,099:699 2,103,836} 2,107,199] 2,106,112) 2,117,199] 1,983,143 
Total U. 8. Government securities. ........ 2,422,739] 2,422,739) 2,442,914) 2,453,419] 2,488,219] 2,515,137] 2,535,137] 2,550,637| 2,550,637) 2,564,015 
ERE ES SIRES OIE US eS Ee ee RN Rees FP un, SRC Meee mS erro 
Federal Reserve Notes— | oe 
Issued to Federal Reserve Bank by F. R. Agen’ 4,859,493] 4,847,304] 4,841,728] 4,814,318] 4,811,723] 4,819,794] 4,835,140) 4,805,166) 4,742,37 4,443,342 
Held by Federal Reserve Bank.............. 287 ,363 33,482] 91,039) 83 ,603 12,965 310,832} 312,431 261,989 293, 298,582 
In actual <«rculation..................... 4,572,130] 4,563,8% 4,550,689} 4,530,715) 4,498,758 4,508,962] 4,522,709] 4,543,177 4,449,306 4,144,760 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
“ad otis. on hand and due from U.S. Treas..}| 4,945,500} 4,941,500) 4,929, 4,928, 4,927,000] 4,942,000} 4,940,000} 4,898,500] 4,867,500} 4,544,632 
Se enn ncn ecennaiianaone 2,182 ood 2,251 1,963 2,453 2,449 3,039 2, 3,1 5,727 
4,947,6821 4,943,266! 4,931,751! 4,930,463! 4,929,453! 4.944.449] 4.943.039! 4.900.930: 4.870.673. 4,550,359 

















these certificates 
id Reserve Act of 1934. 


= These are 
outs. on Jan. 31, Bs 
provisions of the Gol 





* “Other cash” does not include Federal Reserve notes. 
wets TARA, Gee Cae Come. hanno Syamey See tho ould taben one Hem Ho Reserve beaks whan the Geller wes Govataed Sem 100 cents to 59.98 


t Revised figures. 


worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including 


two items correspondr exactly to the tetal of two items form in the statement but now excluded, viz.: Nabilities."* 
statement for Aug. 24. {aa }es tas Weulet Gs be oe tee eee So ae 


accrued dividends, and “Other eapital accounts.”’ 
aud “Reserve for contingencies.” 


The total of these 


The 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 23, 1939 





Three Ctphers (000) Omitted 
Feder 


al Reserve Agent at— Total Boston 


New York 


Phila. 





Cleveland 


Atlanta | Chicago | St. Louts 





Minneap. 





Kan, City| Dallas |San Fran‘ 












































































14,521,692 


ee 


1,012 
3,806 





6,878,268 





549 
1,172 



























ASSETS BS 3 $ 3 3 x $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury__-_-.. 14,167,720} 809,971)6, ses 833} 705,501) 855,234) 367,189) 302,487/2,296,539| 373,451] 250,522) 362,251) 228,179] 829,563 
pear agl fund—Fed. Res. notes... 9,126 375 1,460 814 959 1,305 175 972 454 384 651 474 1,103 
EET a a Dee 344,846 89,975 975) 28,002} 22,263) 23,143) 22,164; 42,580) 17,931 8,745| 19,866) 15,083) 31,986 








734,317 








48 
196 


878,456 







391,637) 324,826|2,340,091| 391,836 





13 
236 


115 
292 


30 
125 


37 
245 





4,818 


575 
11,677 


1,744 





2,422,739 





178,173 


















704,927 


1,721 


242 
2,052 


244 





55 
2,699 








259,651 





382,768) 243,736) 862,652 












10 
78 


70 
342 


45 
736 





282 


69 
372 


249 


51 
368 


407 155 


19 
752 




















205,182 


242,615 














2 
822 





412 


16 
551 


781 


39 
1,043 


88 





















MOR OS ae 911,090 67,003) 265,094 77,160 91,237 51,259 38,790 98 ,664 42,284 25,940 45,394 34,859 73,406 
, OCR 1,176,109} 86,494) 342,203) 99,605) 117,777| 66,170) 50,073) 127,363) 54,585) 33,486|* 58,598) 44,997) 94,758 
Pe Msiss conn ckdaoeas 335.540} 24,676) 97,630) 28,417| 33,601 18,878} 14,286) 36,336] 15,573 9,553} 16,718} 12,838) 27,034 





103,149 _ 262,368 112,442 

















LIABILITIES 





















68,979 


120,710| 92,694} 195,198 



































12,156,670 





605,159 








6,371,781 





596 ,523 





673,128 


Total bills and securities____._.___- 2,439,809] 180,053; 708,942} 208,180) 243,283 137,803 ~ 104,075 ors ~ 263,086 112,566} 69,891] 121,196) 93,673) 197,061 
Due from foreign banks___________- 149 13 37 18 17 8 22 3 2 5 5 13 
Fed. Res. notes of other banks_____- 21,732 666 4,022 974 1,280 1,626 1 748 2,402 1,276 1,768 1,048 536 4,388 
Oncollected items..........._.___. 604,265| 57,773) 163,518) 43,005) 65,516) 50,421) 20,785) 83,756; 25,184) 17,773 ,068} 21,768) 24,698 
s.r 42,224 2,912 8,926 4,615 5,918 2,576 2,048 3,899 2,264 1,508 3,157 1,227 3,174 
ae We eee 51,032 3,253; 15,182 4,453 5,589 3,405 2,262 4,918 2,094 1,484 2,297 1,885 4,210 

I SE SPRL ae 17,680,903) 1,078,124|7,778,895| 995,562/1,200,059| 587,476] 455,748/2,698,174 352,077} 540,539] 362,830/1,096,196 








oe in actual circulation... ~~ 4,572,130| 390,866)1,137,015| 321,370) 428,931) 203,884) 152,160)1,013,058| 179,879) 132,836) 173,243) 77,955) 360,933 
Memper bank reserve account.....|10,828,970| 522,162/5,911,855| 515,757| 569,612) 262,365) 208,200/1,410,711} 253,855) 139,535) 254,000) 189,685) 591,233 
U.S. Treasurer—General account _- 723,754 55,114) 147,594) 41,186) 61,550) 41,036) 45,008) 89,548) 49,802) 39,869) 54,263) 49,037) 49,747 
Pe i dkns givdicdéneoneel 323,760) 22,901) 119,185) 30,855) 29,583) 13,678) 11,133) 38,489 9,225 7,316 9,225 9,225} 22,945 

eeveseoosceseconen 280,186 4,982) 193,147 8,725 12,383 1,640 5,870 14,312 5,264 5,620 8,421 1,499} 18,323 











318,719) 270,211/1,553,060) 318,146 





192,340 





325,909) 249,446) 682,248 
























































































































































































































Deferred availability items_________- 603,220| 57,873) 149,737| 45,036) 65,135) 49,969) 20,607] 87,070} 26,598} 17,684) 31,138] 24,305) 28,068 
Other liabilities, inel. accrued divs__- 3,118 341 1,139 344 280 52 136 221 71 115 204 84 131 
Total liabilities. ................- 17,335,138] 1,054,239/7,659,672| 963,273/1,167,474| 572,624) 443,114/2,653,409] 524,694| 342,975| 530,494) 351,790|1,071,380 
CAPITAL ACCOUNTS 
Capital paid in.................... 135,486 9,405| 50,873} 12,116) 13,742 5,117 4,559} 13,805 3,996 2,917 4,296 4,042} 10,618 
Surplus (Section 7)__......__.____- 149,152) 10,083} 52,463) 13,696] 14,323 4,983 5,630} 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)__..........-- 27,264 2,874 7,457 4,416 ,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts.._........._- 33,863 1,523 8,430 2,061 3,513 1,459 1,732 6,865 1,303 2,031 994 1,840 2,112 
Tota! liabilities and capital accounts] 17,680,903) 1,078,124|7,778,895| 995,562|1,200,059| 587,476) 455,748/2,698,174| 535,223) 352,077) 540,539) 362,830)1,096,196 
Contingent liability on bills purchased 
for foreign correspondents... ._. 101 7 36 10 10 4 4 12 3 2 3 3 7 
Oo mmitments to make indus. advs__-_ 11,075 605 2,059 1,342 1,444 927 139 30 429 65 SE," poadichel 3,427 
* “Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted ; 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes: $ $ ~ $ $ 8 $ 8 x x s 3 $ 
Issued to F. R. Bank by F. R. Agent] 4,859,493) 411,844/1,232,427| 338,873] 446,894) 214,103] 164,112/1,037,930] 191,567] 137,820) 183,670) 85,829] 414,424 
Held by Federal Reserve Bank....| 287,363} 20,978] 95,412] 17,503) 17,963} 10,219) 11,952) 24,872) 11,688 4,984] 10,427 7,874| 53,491 
In actual circulation..._...___- 4,572,130] 390,866|1,137,015| 321,370| 428,931| 203,884] 152,160]1,013,058| 179,879] 132,836] 173,243] 77,955] 360,933 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_.._| 4,945,500] 420,000]1,248,000] 345,000] 450,000} 215,000] 169,000/1,055,000} 196,000} 139,500] 185,000} 89,000) 434,000 
RE aa ee 2,182 95 852 Se ae SOG. dacabl maaan 10 16 SUE, aweaad 635 
Total collateral...............- 4,947,682! 420,095'1,248.852' 345,048' 450,000' 215.320! 169,000!1,055.000' 196,010! 139,516! 185,206! 89,000! 434,635 
United States Treasury Bills—Friday, Aug. 25 United States Government Securities on the New 
: 4 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange. 
Asked Daily, Weekly and Yearly—See page 1297. 
eer: Stock and Bond Averages—See page 1297. 
~ 5 Mt eee g —_" 
 ¢ fee THE PARIS BOURSE 
Nov. 22 1939____- at a i Guatemene of representative stocks as received by cable 
each day of the past week: 
Aug.19 Aug. 21 Aug.22 Aug.23 Aug. 24 Aug.25 
. ° Francs Francs Francs Francs Francs Francs 
Quotations for United States Treasury Notes—Friday, | janx ot rrance..........----- 7,200 7,000 7,100 6,400 7,300 
Aug 25 Banque de Paris et Des Pays Bas 1,026 980 995 961 sun 
; Banque de |’Union Parisienne. ony aes ae a73 -a3e 
- ; . — 
Figures after decimal point represent one or more 32ds of | Canadian seeergrannae ued 13,300 13, 00 13,100 13,000 13,400 
a int. Cle Distr d’Electricite......... 735 ated 
~ Cle Generale d’Electricite__.._. 1,480 1,460 1,480 1,470 1,560 
Cle — Transatlantique B 53 50 bib 45 45 
Int. Int. piel A A aa ae A 507 499 495 O06; cies 
Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked Comptoir Nationale d’Escompte 799 793 796 ees 
Ter 0 iM ccucunbuiebebeies 240 230 230 220 220 
Sept. 15 1939_.-| 1%]§%} 100.2] -.... Dec. 15 1941__.| 14% %;{ 102.5 | 102.7 210 203 205 198 ee 
Dec. 15 1939_..} 1%%} 101.2 | 101.4 ||Mar. 15 1942._.| 1% %| 103.14] 103.16 | Gredit Commercial de France... 502 481 480 ae: ic. 
Mar. 15 1940_._| 1% %| 101.8 | 101.10}|Sept. 15 1942___| 2% 104.25] 104.27 Credit Lyonnaise.......... nia 1,560 1,530 1,556 1,510 1,520 
June 15 1940__-| 14% %| 101.9 | 101.11]|Dee. 15 1942__.| 134%] 104:4 | 104.6 Eaux des Lyonnaise cap......-.. 1,440 1,400 1,400 1,350 1,370 
Dec. 15 1940...) 144%| 101.23) 101.25)|June 15 1943...) 14% 102 102.2 Energie Electrique du Nord....HOLI- 322 319 "310 ae . tote 
Mar. 15 1941_..] 144%| 101.30] 102 Dec. 15 1943__.| 1%%| 102.1 | 102.3 Energie Electrique du Littoral.. DAY 545 535 530 Baap <i 
June 15 1941___| 1% %| 102 102.3 |i|June 15 1944.__| 1% %| 100.1 | 100.3 NS 623 613 613 * ares: 
At Rss ckaatoccebaoe 1,070 1,040 1,040 1,010 1,040 
le Ur thee candssvenesdeo 857 853 856 ee 
Spe cmaecger osnaroooarer = a «2. wm a 
oO, 
THE BERLIN STOCK EXCHANGE ay! AS peepee ae ee SR ee 
Cl f ks Poohiney ....--------20-2---- 1,625 1,581 1,625 1,550 e 
osing prices of representative stoc as received by cable | pentes Perpetual 3%... 74.30 73.30 73.50 72.25 72 50 
fet G8 Me Eeicacekbooned 40 ‘ y ; 6.00 
each day of the past week: | te gt gm 78.60 77.25 76.75 75.50 75.20 
Aug. Aug. Aug. Aug. Aug. Aug. Rentes 44% %, 1932, A...---.-.- 83.90 82.90 82.75 81.80 83.20 
19 21 22 23 24 25 Rentes 4% %, 1932, B_........ 84.99 84.10 83.90 82.90 84.00 
— Per Cent of Par — | pentes, 6%, 1980.....-------- 110.10 108.60 108.30 107.00 107.40 
Allgemeine Elektrizitaets-Geselischaft (6%) .. 112 115 116 116 117 Royal Duteh................. 5.760 5,660 5,760 5,690 6, 
Berliner Kraft u. Licht (8%)-.....-..--.. —- 162 163 163 163 163 Saint Gobain C & C........... 1,918 1,887 1,920 1,880 seks 
Commerz-und Privat-Bank A.G.6%-_.-... -. 106 106 106 106 106 Schneider & Cie_............. 1,345 1,305 1,348 1,260 pe 
Deutsche Bank (6%).................... .. lil =i a) ale ob Si og | Franciase Ford_........ 59 57 55 46 pals 
Deutsche Reichsban (German Rys. pf.7%). -- 123 123 123 123 123 Societe Generale Fonciere...... 59 57 57 53 
ea OY tt ee 106 106 106 106 «8 106 Societe Lyonnaise_....... ehhbe 1,440 1,400 1,402 1,347 et a 
Farbenindustrie I. G. (7% 150 154 154 153 £153 Societe Marseilles. ............ 633 633 633 633 pines 
Relehsbank (8%) ................... 180 180 180 #=$180~=«180 Tubize Artificial Silk preferred. _ 71 65 63 55 ae 
Siemens & Halske (8%)-.........-........ -- 189 192 192 192 192 Union d’Electricite............ 30 518 511 482 J 
Vereinigte Stahiwerke (6%) 100 99 ©6100 Gaswntit c siccsadniidaaa 58 52 52 51 r 
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DAILY, WEEKLY AND YEARLY 

* * 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
|| Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices| Aug. 19| Aug. 21| Aug. 22| Aug. 23| Aug. 24| Aug. 25 Daily Record of U. S. Bond Prices|Aug.19) Aug. 21| Aug. 22| Aug. 23| Aug. 24) Aug. 25 
Treasury Higb| ..--| ----| 120.5 | 120.9 | 119.4 | 119 Treasury High) ----| 107 106.30) 106.23) 106 105.16 
eA Low.| _...| _---| 120.5] 120 | 119.4 | 118.25 2%s, 1956-59........-. Low.| _---| 106.30} 106.20] 106.23} 105.8 | 105.16 
44s, 1 %S, 
Close| _...| -.---| 120.5] 120 | 119.4] 119 Close| _---| 106.30] 106.30} 106.23] 105.8 | 105.16 
Total sales in $1,000 untis...| ----| ---- 2 13 *6 27 Tesat sates & 61.000 ear ---- re son if aes a s08 ee. 
Z adel . J é . ° 
High| 115.6 | 115.6 | 115.2 | 114.24) 1143 | 1143 |} 234s, 1958-63.-......-- Low.| ----| 106.18] 106.18) 106.10) 105.7 | 104.16 
i Re etal Low.| 115.6 | 115.2 | 115.2 | 114.20! 113.18] 113.4 Close} _...| 106.19] 106.18] 106.10] 105.7 | 104.22 
Close| 115.6 | 115.2 | 115.2 | 114.20] 113.18] 114.3 Total sales in $1,000 untis...|  ---- 26 *7 14 19 18 
Total sales én $1,000 units. -- 5 3 4 18 15 8 High| 107.2 | 106.31] 106.18| 106.15] 105.30) 105.25 
High| 115.6 114.19 114 cere ee neennrn Close 107.2 106.16 106.16 106-4 104.28 105-25 
g ; anbe : ian 113.20 ose i t ; , ' : 
3%s, 1946-56.....----- Low.| 115.6 | _-.-| 114.19} _..-]| 113.28] 113.16 Total sales in $1,000 untts... 6 1} 292 89| 201 17 
Close} 115.6 | _---| 114.19} _-_-| 113.28] 113.20 High| .---| 107.27| 107.24} 107.23] 106.16] 106.15 
Total sales én $1,000 units. -. Oy ain gar 18 20 i il Low.| ..--| 107.27] 107.24] 107.23] 106.16] 106.15 
High 103 | 102.24 Total sales in $1,000 _ a me an. Ce ee 
4 ond ; RS Cie nm $1,000 untts...|  ---- * 
3%, 1940-43........ Low.| ..--| 103 | 102.24) -...] _..-| 102.16 High| ----| 108 Stow, ealdiret Sanaa: SARE. 
Close ----| 103 102.24 a _---| 102.16 RS IE witicecnasirar renee Low. -.--| 107.24 eben pe untied osu 
Total sales in $1,000 untts..- naa 5 *1 cian caedell 8 cues ose Close etovidl seas EMS unin re soiililas 
sales tn $1,000 untts...|  -.-- onigal neice 4: dala tee 
High issutil eae _.--| 105.1 | 104.27] 104.22 High} 106 105.18 .---| 105.16) 105 103.16 
3%s, 1941-43........-- Low. eee meee .---| 105.1 | 104.27) 104.20 2348, 1949-53. ......... Low.| 106 105.15)  _ .. | 105.16] 103.30) 103.14 
Close} ....| .---| ----| 105.1 | 104.27] 104.20 Close| 106 | 105.15} ____| 105.16] 103.30] 103.14 
Total sales in $1,000 units...| ..-.| ----| ---- 1 10 7 Total sales ¢n $1,000 units - 1 i$ 6 si3al 108 il iis 10 17 
High| 110.10] 110.7 | 110.4 | 109.30) 109.16} ___- 2348, 1950-52. ........- Low.| ~2..| 105.28] 105.18] 105.18| 104.12) _~7~ 
3%s, 1943-47......-.-- Low.| 110.10] 110.7 | 109.30] 109.27) 109.8 | ___- Close| _.--| 105.28] 105.20| 105.18] 104.12) ___- 
Close} 110.10] 110.7 | 109.30) 109.27} 109.8 | ___- Totat sales tn $1,000 units...  ---- 12} 108 eee oc 
Total sales n $1,000 units... 6 25 5| 101 100} __ ial Sa High| ---- 104.23 parses: he 104.3 a 
¢ SPO wcecccceeocoese Low. sou . snei ee FRR 
High| —..-| -..-.| 105.28} ....] 105.21] 105.16 Clesel |...) 106.22] -...| -...1 1063} —..- 
en Low. ee ----| 105.26) -—.--| 105.17) 105.16 Total sales tn $1,000 units... noel 1 are ek ane  eerce’ 
Close} _...| -.--| 105.28} ----| 105.17] 105.16 
Total sales tn $1,000 untis_.-| -..--| ---- an. beeo 113 3 “wee ae hesel cscs sacs a8. 38 pill. aekint 
*)» — aaa iw. nese pean pmends 8.29 orenlcta ert 
High| 109.31] 109.25| 109.23] 109.18] 109.2 | 108.17 chal, aca  ~ccoal an asel, . agus 
3s, 1943-45.........- Low.| 109.31| 109.23] 109.18] 109.13] 108.19] 108.17 Total sales in $1,000 untts...| ----| ----| ---- ret pei 
Close] 109.31] 109.23} 109.21] 109.13] 108.19] 108.17 High| _.--| 108.22) __--| 108.6 | 107.19] 106.27 
Total sales tn $1,000 untts_-.- | ete wy 6 128 111 24 3s, 1944-49. ........... ian been —- soihiual 100.8 3 106.18 
re . . 0 | 109.10) 109.1 ose| ..-.| 108. a BY 07.3 | 106.18 
3s, 1944-46.......... Low.| _.--| 110.19] 110.2 | 109.26] 108.26) 108.21 Total sales in $1,000 units...| -.-- Sills ewe 101 135 52 
Close}  ..-.| 110.19] 110.2 | 109.26] 108.27| 108.29 High} -.--| 105.20) -.-.| 105.16) 105 104.16 
Teses cates te G1,000 euks-- 18 1 29 1008 131 30 38, 1942-47. ........... tol wece aaa an owe aan ia ag Laer 
g ° sees oonee le wena 260 ose ecco . osm ° 04. 04.16 
3s, 1946-49.......... Low- 111.10 aoe Eee 110.25 _.--| 108.30 Totat sales tn $1,000 wntis-- Sisow imps mh 70 10 
Total sales $n $1,000 untis--- ae ieee ee cae 18 234s, 1942-47.......... SE | lei.  andel alee 105 eklet Vaca 
4 minial 2 ana shea as Hs ee. Close bana — senel aee sine acer 
3s, 1949-52.-........ Low- cand 112 Sat: ee oe oe Total sales tn $1,000 untis...| ....| ----| ---- Peet ase 
ose cone 2 acce ecco aed eoce 
Total sales tn $1,000 units...| -... | bh AR: Gees: PN ee pee Home Owners’ Loan High| --.--.| 108.4 scaal  aas-) S630 30 
3s, 1946-48 High] 11019) ...-| ----| 1108 309 | ---- || Maurie A, 1044-83...) Toe) -2--] toe| i222] 2222] 10834] tor 
» 1946-48. -.........- we ‘ ee eee 08.22) __.. ose} -.-- ' aa Let aes ’ 0 
Close} 110.19} ....| _...] 110.3 | 108.24) ___- Total sales in $1,000 untis...| -..- Sl ascdl | Shoe 2 3 ii 
Total sales in $1,000 units... ieee Fs 1 47| - High| _...| ----| ----| 104.9 | 103.28] 103.18 
tl asedl wenet MSs 111 109.5 | 110 234s, 1942-44. ......... Low.| ....| ----|  ..--] 104.7 | 103.28] 103.13 
3s, 1951-55. .........-.- Low. GE ivan Ban lll 109.5 | 109 Close peu onal _.--| 104.7 | 103.28) 103.13 
SEE: dscns’ socal Sas lll 109.5 | 110 Total sales tn $1,000 units...| -...| ----|  ---- 80 5 3 
Total sales tn $1,000 untts...| _..-| ___- 20 1 5 23 High| _..-| —.--| 101.12} 101.10} 100.29} 100.5 
High _..-| 108.10) 108 108.3 107.18] 107.24 1s, 1945-47.......... Low. bau _..--| 101.12} 101.10} 100.4 100.5 
2%s, 1955-60.......... Low.| _...| 108.3 | 107.29] 108.3 | 106.13] 106.1 Close} _..-|  —---| 101.12] 101.10} 100.6 | 100.5 
mae én 0a.000 iClese ----| 108.3 | 108 4 108.3 | 106.16] 107.5 Total sales tn $1,000 untts__.1 _...|  ___. 4 9 40 1 
sales tn $1,000 untis...| ___- 71 i 3 99 37 
Ane ; Higs| 108.38) .. | ..-| 108.18] 108° | 107.34 * Odd lot sales. f Deferred delivery sale. % Cash sale. 
348, 1946-47 ....-.-20- Low-| 108.26) -.--| ~---} 108.12) 107.4 | 107.20 Note—The above table includes only sales of coupon 
Close} 108.26; --..-. ----| 108.12} 107.4 | 107.24 bonds s . : 
Total sales tn $1,000 wns eer Eyer 16 10 52 nds. Transactions in registered bonds were: 
----|  ----| 108.11] —..-] 107.10] 106.10 || Treasury 4s, 1944-1954........ 
H| | 28s, 1948-51 --...-... Low.| 22-7] 222-] tos:ti] <2<-| tor" | 100-10 || T'iveas: 33s, tpagage = —n27o22TUToTTTTISTTTITI oe fo Yoo 
Totat sates $n $1,000 wits cone] « .ogney OPED C8) Porras reas 2548, 1945-47 - — - - - - - --- = - ---- -- -- ---------------=== 108.14 to 108.14 
gh| __.-| 107.28] 107.17| 107.16} ___.| 105. . P . 
|} 2348, 1951-54. ......... Low.| ~~~~| 107/28] 107.13] 10713} ~~~ asa: United States Treasury Bills—See previous page. 
Totat sales tn $1,000 wm] ~---| 107-28] 107-17] 107.13) ----| 105.20 United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
Saturday 4 Monday Tuesday , Wednesday, Thursda Frida the loaner pone nad antes 
y y EXCHANGE 
Aug.19 Aug. 21 Aug. 22 Aug. 23 Aug. 24 Aug. 25 Week Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. 
*634 64 | 263 63 | 62 63%] Gli, 61] *615, 62 | 62 62 700 | Abbott Laboratories mon +3” 65 July 24 
*131l\4 140 134lg 13412)*134 138 134 1344] 134 134 130 130% 90 oe 100 13412 Aug 21 
*391, 445] *391, 4412] *39%, 44%) 27 394] 39 39 | #33 39 40 431: Jule 
*33lg 35 | *321g 3312] 33 33%) 33 33 | *30le 3212} 33 33 900 - i 
7 7 6% 7 6% 67s) 3=6% SO 6lg 7 6% 67%] 6,400 11 Jan 
21% 21%) 20% 20%) *20 23 | *20 23 | 20% 20%) *20 21%] 300 25 Mar 
20% 20%/ 20 20 191g 20 1912 1912} 20 20 20 20 700 2712 Jan 
“51, 51%] 50% 51, | 51, Sits] 50% Si%| 49% 51,| 4912 52, | 4,200 65% Jan 
4 8 4 ‘s 3 * 7, 
a” a i on 7 6% 6%! 3,700 10" — 
wees wean| onze enn] -n2- ----] --2-  ----| wens eene] -e-- ----] ---2-- 121 May 
Ss. | i, ee” ee * 
on 7 | 6% 7 | 6% 67] otc om] sae nl ott 6%] 5,000 14% Jen 
57g 6 | Sig 55s} Sig Sle} Sig Ss] alg 5 | #5 CSI] «1,500 | 534% Dt A with $40 war-1l 13% Mar 
*5lg 5%) *5lg Gly] *5tg «Gy! Sig 5%) 66g BY] 4% OS ‘400| 535% pt A without war_ 100 12% J 
*9lg 11 *87g Dlg 9 9 9 9 /*10 12 11 11 300 $2.50 prior conv pret_No par 19“ bar 
= rt a ee Hii 15% ng 15%) 14 15 | 15 16%) 9,100] Alghny Lud Stl Corp..No par 28% Jan 
2 81 7 bd Allen ustries 
158% 162 | 161 161_| 16012 162 | 161%2 16212 150" 161 158 161 2,600 Allies Ghemioal & Dre_No par Se Jan 
*10% lle} 107% 107%] *1012 12 | 1012 1012] *10lg 12 | *10 1012] 200 | Allied Kid Co » 13% Jan 21 
11%q 115} 11 Lis} 11% 12%g] 1153 11%] 113g 11%] 11% 1112] 2,900] Allied Mills Co Inc_--_No pa 13% Jan 
8 84) Tig 7%) 7s 8 7% 7%) 7  7%s| 74 8 | 13,700 | Allied Stores Corp ame 11% Jan 3 
70'2 702] 70 7012} 6912 71 | 70!2 71 | *68 70 | *6612 69t2| 1.200] 5% preferred... ---- 100 71 Aug 22 
31% 32 | 31% 312] Bilis 32%] 3012 31%) 29% 32 | 30 31%) 8,200 Mig_.__No par 45% Jan 
"1514 16 | L5ig 15's] 15ig 15's] 14% 1453] 141g 14%] *141g 16 | 1,000] Alpha Portland Cem__No par 19% Jan 3 
"1% Le} 1% 1h yA) tet] ag gl Sg 800 Leather Co 1 1 J 
*12 16 12 12 *11 15 | *1012 15 | *10 15 | *10 15 100 6% conv preferred_____ ba 9 Tan 
700 i io pal 70 May 
ot Se ae = 
(UU | AED ABMS 100. . ~~... -e 361, y 
2,100 | American Bank Note...... Pe 17% Jan 
100 6% preferred ........... 50 May24° 60 Jan 
4 Net. delivery. = New stock. + Cashsale. zEx-div. y &x-tights. 4% Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
; Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
Aug.19 Aug.21 Aug. 22 Aug.23 Aug. 24 Aug. 25 Week Lowest | Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ wd bang cares share |} 
4 410} 3% 4 44 4% 44, 44) 4 44) 414, 412} 3,000| American Bosch Corp__...- 1 31g Aug 11 4 rom Mar 74% July 
40 40 395g 39%) 40  403;| 38%, 401e} 39 41 39 640 2,400 | Am Brake Shoe & Fay. No par} 31% Apr 1 bite can 4 es Mar| 52 Nov 
*1361g 140 |*1361g 140 | 1361g 361g! 13712 13719]*137 140 |*137 140 30 54% conv pref_....._. 100] 125 April} 140 — ts 114 Apr} 135 Aug 
98 9814) 95 96 95 95%) 94 95 93 9412} 95% 9714] 2,900] American Can..._......__ 25] 8314 Aprll] 1034 A 70% Jan} 105!g Oct 
*170l2 177_ |*17012 177 |*17012 177 |*170l2 177 |*170 177 |*170 177 | -.---- Preferred - ......-....- 100] 16712Mar 3) 179 July 19 16014 Mar} 17612 Nov 
18% 187%] 1712 19 173, 1914] 17%, 19%4] 16% 1812} 1753 19 7,900 | American Car & Fdy..No par| 161, Aug24| 35 Jan 4j| 1253 Mar] 34% Dee 
*32 3312] 3014 30%) 32 32 3Bllg 31le] *31 32 31 = Ble 500 aa 100} 30% Aug21} 55 Jan 5]| 27 Mar] 57% Novi!) 
15lg 15lo] 15 15's} 145g 15le| 147, 15lo} 141, 14%) 145g 1533} 2,800] Am Chain & CableInc_No par| 1312 Apr 8] 24! Jan 4 91g Mar] 23% Nov i} 
*103 106 |*103 106 |*104 106 | 104 104 | 103 103 |*10i 110 200 5% preferred........_. pose 100 May 8] 115!gMar 9j| 891g Feb} 117 Dee 
*130 135 |*130 13453|*130 13453/*130 134531 130 130 | 132 132 300 | American Chicle._._._ 1091g Apr 20] 132 Aug * 881g Mar| 125 Oct |} 
*6 10 *6 10 *6 10 *6 10 *6 10 *6 Se pscitew Am Coal Co of Allsgh Ge na 35 10 July 20} 14 Apr 131g Sept] 20 July |} 
6 6 Sig 5l2} 5p Slo} | SlpsSlo]} S5&ti«S Mg] *Sl2sCO 900 | American Colortype Co....10] 5 Aug24] 8% ey 97% Nov |} 
*6lg 6% 61g 6 614) *6 63, 553 6 5%} 1,000 | Am Comm’! Alcohol Corp. .20 55g Aug 24] Illig Jan 5 15 Nov 
7% 87%) S75 67% 753 7% 71g 753 Tig 75g s 1,300 | American Crystal Sugar....10] 614 April) 1012 Jan 4 16% Jan 
*75 79 *75 79 *75 7612; 74 75 *7212 74 *72l2 74 60 6% ist preferred....... 100} 61 Febilj) 78 July 19 83 Jan 
23, 23% 21g 22 21g 25g 21g 25g 21g Dla 212 22} 2,200 | American Encaustic Tiling.-.1 212 Aug 21 5% Jan 6%3 July 
*5l4 *5 6 *5 6 *5 6 *4 6 *4 @f's2.24- Amer pean Secs...No par ay 6 Mar 22 714 Nov 
*214  2i2 2ig = 2Ig 21g 24 21g 2g 2 2lg 21g 21s! 3,000] Amer & For’n Power...No par 353 Jan 20 J 
18%, 18%] 1714 17%) 17%, 19 1714 17%] 16% 17%) 417% 18%4| 3,000] $7 preferred___..... No par| 12% Apr 10 Aug 25 
653 *6lg 64% 653 6% 6 6'4 5lg 61g 6%' 2,900 $7 2d preferred A....No par & Aprlo 9% Jan 5 12% July 
14lg 141g] 1212 13 13 135g} 123%; 12%) 11 1212} 1214 1353] 2,700 $6 preferred ..._.... No par} 10 April{ 191g Aug 2 207, July 
12%, 1234] 1219 1219] *121g 13l4] *1212¢ 13 12% 1312' 1314 13% 900 | Amer Hawalian SS Co__._. 10} 12 Apr 8| 15 Jan 7 15 Nov 
3% «604 3%, 8=3% 37, 37g 3% «64 3% «= 3% 35g 4 4,000 | American Hide & Leather...1 27% Mar 31 54 Feb 2 5% Nov 
*301, 33%) 30 30 | *27l2 30 28 28 28 28 | *27 31 306 6% preferred _.........- 50| 255s Apr 8} 351p,May 31 36 Nov 
*5lig 52 5lig Sllg] *51lg 51%) 4914 5llz] S502 5133} 1,400 Home Products...1} 41% Aprilj 55 July 25 
21p le 2% 21s 21, 2 24 2 Qig Qty 2ig 214] 3,400 | American Ice__._..... No par 13g Jan 24 3ig Aug 4 24 June 
221g 221e} 2214 2214) 22 22 2214 2233] 2153 *2153 22% 900 6% non-cum pref....... 100} 141, Jan a 25 Aug 4 2014 July 
* 434 45 412 412] 453 453} 412 412) 453 453) 1,400 ternat Corp...No par| 4%, Apr 8} 7% Jan 5 8% July 
15 154] 14lg 15 135g 15l4] 135g, 141g] 13 14 14 14%} 9,500 | American Locomotive..No par| 13 Aug24| 30% Jan 5 
*44, 45 43 44 4312 4319] *42 45 41 42 *415g 45 700 PRORSTOS . 2 oo cceccsee 100} 41 Aug24) 791g Jan 3 79 Nov 
121g 12ig] 1153 12 11%g 11le} Lite 11%} Lilg 11%] Illg 11%) 2,400] AmerMach&FdyCo..Nopar| 11 Apr 8| 15% Jan 5 17% July 
*23g 234) 23, 23) *21, 234) *23, 234] *23, 212) 23% 28% 200 | Amer Mach & Metals..No par} 2!g April) 412 Jan 4 i, Jan 
sy. a7 263, 26%) 26 26 257%, 2573] 2514 25%! 27 27 2,000 | Amer Metal Co Ltd....Nopar| 2514 Aug24/) 401g Jan 5 Oct 
*111 1211e|/*111 12119]*111 12112)/*111 12119/*110 12112'*110 = hums 6% conv preferred... _-_- 100} 1171g Apr 20]. 12413 Mar 20 122 Nov 
*23 24 | *23 24 24 24 23 23 | *221g 2412) 22lg 221 270 | American News Co....Nopar| 21%July 3) 226 Jan 3 2912 Jan i} 
41g 4% 41, Ale 4%, «4% 4144 Ale 4 433 44 as 18,400 | Amer Power & Light...No par 35g Apr 1 7 Feb 6 Tig 
433%, 43%) 42 43 42%, 437] 4253 4312} 397% 41 4ll2 4,900 $6 preferred . ....... No par| 32 Apr 8} 5SOlg Aug 3 475g Nov 
3814 3814] 36% 38 3612 3812] 3514 3712] 33% 36 3514 372 8,100 $5 preferred. .._.... No par| 28 Apr 8} 45 Aug 3 411g Nov 
10 3=10lg 9% 10 93, 10% 91g 10! 9 91g 914 101g) 24,200 | Ain Rad & Stand San’y. No par 9 Aug24] 18% Jan 4 191g Oct 
*152 _.._./*152 .._.1*152 .._.[*152 -.../*152 ---| 15212 15212 10 Preferred ............-. 100] 152 May 15] 162 Jan 5 16512 Jan 
131g 1353) 1253 1333] 12% 1353] 125, 131g] 12!2 "J27%| 1253 135s| 10,400 | American Rolling Mill... -- 25) 11%June29} 22% Jan 4 2412 Nov 
*61 64 | *60lg 63 | *60!g 63 60 60's} 58 58 | *58 60 300 Pek E, conv pref._.....- 100} 50 April] 72l2 Jan 4 J 
*121g 1314! *12 13 13 13 13 13 121g 12%4' 12 12% 900 erican Safety Razor..18.50! 1143 Apr10} 15% Mar 1 20%, Jan 
*113g 121g] 11% 11%] L1tg Llte} lle Alte} 10% 11 10% 1012 1,300 pono Seating Co...Nopar| 1014 Aug24| 20 Jan 3 231g Nov 
29 29 2712 27%) 27 27 | *27%4 28 27 27%| 261g 2612 150 | Amer Ship Building Co.No par| 26 July 19} 3412 Mar 10 351g Jan 
4214 42%) 4112 4219] 41 43 40 4214] 39% 4012} 41 431g) 10,300 | Amer Smelting & Refg.No par| 3512 Apr10} 5353 Jan 5 583g Nov 
*1357g 13914|*138%, 139 138%g 13848]*135 13753|*135% 137 |*132 135 100 rete 100] 12912 Feb 17} 140\4June 21 140 Dec 
*6612 67 66 66 66 66 65 65 6412 64l2| *63 6434 600 | American Snuff........... 2. 591g Apri4; 69 Aug 7 61% Dec 
*152  _._.] 15214 15212g!*152  ___.|*152 --.-./*149 wants § ease 100 6% preferred .......... 100] 1461gMay 3] 153 July 6 150 Dee 
221g 2253} 2llg 22 2llg 22%) 21 22 201g 2ilg) 21 22%!) 12,000 | Amer Steel Foundries..No par| 201g Aug 24) 41 Jan 4 Deo 
#1214 1253) 12 1214] 12 12 11% 11%} 11% ily 1112 11%} 1,600 | American Stores.......No par 8l4 Apr ’ 141g July 26 11% Jan 
*1314 1419] *1314 14 | *13% 14%] 1312 14 1314 13%] 134 138% 600 | American Stove Co....No par 9 Apr 14% Aug 3 19 
*16 1612] 16 16 16 16 151g 15le] *151g 1553] *1512 1553 500 | American Sugar Refining..100} 1514 Apr i 22ig Jan 3 31 Jan 
*7873 81 78  787%3| *7714 7712) *77 7712] 7712 7712] 7712 7712 500| Preferred...........-- 100} 75\gMar 7| 91% Jan 9 1171g Mar 
*1614 1814] *16 181g] *16% 18 16 1614] *15% 1712] *15% 18 200 | Am Sumatra To .-No par| 1419 Apr 8| 18l2 Jan 4 12013 Oct 
162%, 163 16012 16144] 162 16314] 160 16212] 155! 15812} 15612 16112] 14,100 | Amer Telp & Teleg Co....100] 148 Apr 10] 170ig Mar ll 150% Deco 
7812 7812) 77 78 78%, 7912} 79 79 77% 784) 79 79 1,400 bacco........ 26] 73 April] 8712 Jan19 884 Aug 
*8014 8ll2 8 797% 4 81 792 81 7814 79 85g 81%) 5,100 Common class B.....-..-. 25| 751g April] 89% Jan 16 915g Oct 
*152%3 156 |*151l2 1 *151le ____|*151!2 -..-] 151 151 |*147 153 100 6% preferred .........- 100} 147 Jan 4) 15314May 26 152 Deo 
5 5ig 4%, 47, 4 4% 5 41g 4 412 5,100 | Am Type Foundries Inc. ...10 412 Mar 31 8% Jan 5 91g Nov 
9%, 10g 9, 10 9% 1012 914 101g 8% 10 912 1014) 30,300 | Am Water Wks & Elec. No par 81s Aprll| 145, Jan 20 161g Nov 
*95l2 97 9512 9512} *91 96 | *91 9512] *91 9512] *91 95l2 100 78 Aprl0| 96 Aug 8 91 Aug 
*43g 434 43, 433) *4 433 4 4 3% ©3878 3% 4 Apr 8 Jan 10 7% July 
*31 3212} 3012 31 *30% 33 3012 3Ole] 301g 31 3llg 3ll2 28%, Aprl0/ 4312 Jan 10 45 Nov 
44, 4% 41g 4% 4\g 43 41g 4% 4 4lg 4 4% 4 Aug24) 7% Jan Oct 
*28lo 36 *29 36 *28le 36 *26 36 *24 34 *24 34 24 <Aprillil 33 Jan 7 43 July 
23% 2414) 23 24 2314 245g[ 22% 24 221g 2353] 2314 24 20% April] 36% Jan 5 421g Oct 
*36 40 35 35 | *351g 38 3612 3619] * 3712 35 April] 64% Jan 4 Oct 
25 25 24 24 2353 2 2219 241g 1 1 1g 2312 131g Apr 8| 275g Aug 3 21% Aug 
*J11 114 |*111 114 j*111 114 [*111 114 [| 111 111 [*111_ 114 111 Jan23] 114%June 1131g Oct 
*8lo 117%) *8 il *8 ll *8 1014! *7% 10%4) *7% 10% 8% April] 155, Jan15 ‘Ig 
*1%, 2 *1 2 *1 2 *1 2 15g 153) *11 lig April) 21g Jan 9 412 July 
27 27 *271g 2812] *271g 28 *2714 281g, 27 271 2812 2812) 21 <Apr2i| 291, Jan 6) 20 A 3llg Aug 
#11514 11612] 116 11612] 11612 116%/*11612 117 |*11612 137 *11612 117 116 July 28} 121% Jan 4 1221g Oct 
10214 10214|*102 103%4)*101% 10344] 102 102 |*10112 103 |*10112 103 97 May 9| 105 June20}} 82 Marj] 103% Oct 
3% 3%) 3% 37) 3% 37%: 3% 37%) 353 334) 3% 3% 35g Aug 24) 61g Jan 4 7 @ 
*351, 3712] *3514 3714] *351g 3712) 37 37 3512 3512] *35 36 33% Apr 1 52 Jan 72 Jan 
45 65 | *45 65 1*45 65 | 745 65 | *40 65 | *40 65 60 Mar3l| 65 Jan 4|| 50 M 941g Jan 
3914 3914] 383, 3914] 39 4014) 3914 4014) 38% 3912! 3812 39 331g April) 58 Jan 4 
94 94 *9lg Ola 91g 95g 91g lg 9lg 9 Aug2li; 13 Mar 15 13 Nov 
7%, «7% 71g 712 7i2] 6% 7 64% 612 612 6% 53g 11} 10% Jan 5 9 Dec 
i eee A ee ee 73 Jan23| 95 July 20|| 7 771g Deo 
Zig 733 61g 7g 612 7 6l2 64 ble 61g 553 Aprll| 10% Jan 3 4 125g Nov 
7612 7612) 76 76 | *731g 74 7312 7312] * 74 1*65 74 70 Jan 5| 78 Mar 15 75 Aug 
*50 *51 5712] *50 5812] *50 *50 58 | *50 58 41 Apr 8} 60 June 12 7312 Sept 
*36l2 38 | *36l2 38 | 36% 364) 36 36 | *35 38 | *35 38 30 April) 38 June 6]) 27 3912 Nov 
*981, 99%] QSlg 98le] *98l, 99%) OSI, 984) *97% 99%) 98 98 90 Jan 9] 100 June 1 ar}; 95 Nov 
2412 25 231, 2412] 23% 24%) 23 24 211g 2312' 22% 24 211g Aug 24) 42% Jan 4 447%, Nov 
*54 «55 53lg 54 5llg 53 52 '*51 54 00! 51g Aug23! 71 Mar 9 72 Jan 
1612 1612] 1612 16%) 1612 17 155g 17 15 15%| 1512 15%] 4,100] Atlantie Coast Line RR.-..100 15 Apr 8] 30!g Jan 3 30 Dec 
3° eal 6. 6 | 6. OU] C5 «66 | 5% «Bal #512 64) 500 | AtLG & W188 Lines..No par| 5% Aug 23) 101g Mar 14 814 July 
*11% 124) 11° 11 11 Ile} 101g 1012) 912 10 | 10 10 900| 5% preferred.......-.. 100} 91g Aug 24) 18 Maris 141g Jan 
1914 19%] 19 19%] 19 19%] 18% 19%! 181g 187%] 18% 18%) 3,100| Atlantic Refining--....... 25| 18% Aug 25) 2312 Jan 10 % 27% July 
*106%% 1095g|*106% 109%3|*104 109%5'*1041, 109 |*106 109%3|*106 10612) -....- 4% conv pret series eanebes 10414 = 7 110!zJune 6 10914 Aug 
83, 83 81g Ble} Sz Ble) Biz 2| 12,000 $e c ccccccccccecss 7 9% July 21 5%, M 9% Jan 
#4612 4812] *47 4719] 4712 4712] 47 47 ) *4614 4712] 4614 4614 320 6% preferred.....------ 50 4353 rt 3 4833 Aug 7 4812 Aug 
*50 5312] *4912 5012] *50 5012] 50 *47 5012) *4914 5012 100 | Atlas Powder........-. No par| 50 Aug 23 Jan 3 68 Nov 
*120', 124 120 120%4)*119 120 |*119 120 | 120 120 |*119 120 270 5% conv preferred... --. 00] 116 June 15) 127 Janll 126144 Dec 
*5 Ble} *5 53g, *5lg Slo] =*5 5lg 5 5 5 5 400 | Atlas Tack Corp----.-- No par 414 Apr 10 61g Jan 5 8 Nov 
*l5g 1% 13g 13) *15g 1%] *15g 1% 15g 153} *1lg 1% 200 | tAuburn Automobile..No par lig July 10 45g Mar 10) 61g Jan 
*2 3 2 2 2 2 *2 3 *2 2 *2 27 500 | Austin —— peooneen ae par 2 Apri3 3% Jan 6 Mar 55g 
*21 2410] 20!2 20le] *181g 2012] *18l2 2112] 18l2 18!2, 18 18 50 $5 prior A...--.----. dy 18 Aug25| 301g Jan 5 36% Dee 
35g 3% Big 3% 35g 3% Big 3% Big 35s Ble 3%4| 35,400 | Aviation a of Del tres 3 3ig Aug 24 873 Jan 3 81g Dec 
10 10'4 9% 10 953 1012 953 10!2 91g 10 9% 10%! 19,600 | Baldwin Loco Works v t c..13 9ig Aug 24) 17% gan 4 M 174 Dec 
4l2 4 a4 4'g 4ilg 4 414 3% «64 4 41g| 12,300 | {Baltimore & Ohio ......- 100 37g Aug 24 8% Jan 5 11 July ‘ 
5 Sig Sle 5ig Sig 5 5 5g Big ,600 4% preferred .......--- 5 Aprl0| 10% Jan 4 13% Jan 
221g 22ie] *2O1g 221g] *21 23 | *21lg 22 21%, 2112} *21 22 500 or & ik scidted 19 April] 301g Jan 4|| 24% 36 «July 
*67 691, 66 6612] *66 68 6734 67%) *67 6914] *671g 6914 90 Conv 5% preferred...-.- 100| 65 July 3) 87 Janil 98 July 
11lg 114] 11% 11%] 11% 11t2] IL 114%] 10% 10%] 10% 10%/| 3,800) Barber Asphalt Corp.....-. 10] 10% Aug 24; 21 Jan 5 Oct 
*7 7%) =*7 7% 7 7's 612 Gilg) *6 7'2} *6 71g 300 | Barker Brothers.-.-.-..-.- No par 6 Apr 8} 13 Jan 5 5 Mar 14 Oct 
*29 «31 2: <2) 1.°ie 80 PP... . Oe Pctee. OO Patek oe 0 5%% preferred......--- 50| 244 April) 33 —— 34 Nov 
11% 12 115g 114%' A1tg 12%g' 1153 12 111g 117%! 1133 117s' 8,200 i eiicnwecnend 5! 1llg Aug24] 191g Jan 4 a July 
22 221 2i 22 21 2244) 21 2214] 19% 20%} 21 22 6,600 | Bayuk Cigars Inc....-. No par| 1514 Apri10}) 2512 July 24 1 Nov 
nee Lad 113 113 |*1121¢ 113 | 112g 11212}*110% ----|*110% ---- 20 lst preferred.........-- 100} 110% Apr ll] 114% Jan 16 115 Jan 
*221g 23 | 221g 221] 23 23te| 23ig Big) 22g 22%) 22ig 2214) 1,500| Beatrice Creamery ....---- 25| 17 Aprl0) 28 July 24 191g Dee 
#10512 120 |*10512 120 |*1051!2 120 |*105tz 120 |*105% 120 |*105%4 120 | -.---- $5 preferred w w...-- No par} 98 Apr ld 102 Oct 
26 20 | *26ie 28 | °251g ....| -... -...]| 922 ----] 22 .~...] ------ Beech Creek RR....-..--- 50| 28 Mar 3 Apr| 30% Mar 
#124 127 | 123 122 |*122 125 |*123 126 | 122 122 |*110 127 300 | Beech-Nut Packing Co-.----. 20} 1131g Apr 28 117 Dee 
812 Ble 812 Ble 8%, 8%) *Sig 85s 8% 8i2 8%, 8%| 1,600 | Belding-Heminway....No par 714 Apr 10 9 July 
*72%, 76 | *72% 76 | *72% 76 721g 72is] *7012 7412) *70l2g 7412 200 | Belgian Nat Rys part pref....; 70 Mar 22 83 Jan 
22%, 231g; 21%, 22 21% 23%| 21 2253) 20!g 22 21 22%s| 24,000| Bendix Aviation.-.-.-.-..---. 5| 16% Apr il 301g Dee 
2012 20%| 20% 2053] 20%, 20%| 20 2014, 1912 20 19% 20%) 4,000} Beneficial Indus Loan..No par 17% Apr 11 21 Dee 
*53 5512] 532 53l2] *53ig 551g) *53%q 551g] *53 54 53% 53%, 200 priorpf$2.50diy ser’38No par| 48', Apr 6 nese 
*29 «©6440 3812 39 | *38%, 39 381, 38%) 38 3814] 3714 37%4| 1,000] Best & Co......---... No par| 3714 Aug 25 66 Nov 
55g 56%] 53% 5453] 541g 56%| 53% 55%] 251% 547%| 54 56%) 56,800 | Bethlehem Steel (Del).No par| 50\4June 30 934 78% Dec 
1712 1712] 1712 17%2] 1712 17%2| 1712 175] 1612 16%] 1612 16%) 3,400 5% preferred .........-- 1512 Apr 10 181g Nov 
114 114 | 112% 114 | 112% 112%] 11212 11212] 11012 111%] 10914 1101s] 1,200 % preferred ...------- 100] 994 Apr 11 114% Nov 
*2112 22 | 21 21 | 21 21 | *18 20] 19 19 | 19% 20!2) 600 Bigelow-Sant Carp Inc.No par| 15% Apr 10 Oct 
*16 1712] *15% 16%) *16!g 17 15% 15%) 15% 15%) 16 16 400 | Black & Decker Mig Co No par} 14 Apr 8 9% Mar) 2413 Nov 
9% 9% 91n 0% 912 10 Og 9% 9 94 9% 9%] 5,900 | Blaw-Knox Co......-- No par 81g Apr l 19% Nov 
*16\g 18 161g 161g) *14 18 | *14'g 18 141g 141g! *12 17% 30 Brothers.No par| 141s Aug 24 21% Oct 
*38 40 | *38 40 *38 40 | *38 40 35% 38 *3514 39% 20 | Blumenthal & Co pref....100] 35 Apr18 55 July 
18% 19 17'4 18!g] 17% 18%| 17% 18%] 16% 17%] 17% 1812) 14,400 CB.dccccese 5} 16% Aug 24 19 35% Dee 
| 
® Bid and asked prices: no sales on thisday. {Inreceivership. a Det. delivery. mn New stock. rCasheale. zEx-dliv. y Ex-rights. 4 Called for redemption. | 
—_—_——_ —————$—$—$—————— ———— Nac, ores 





























oe 
— 


















































































































—— 
| 1284 New York Stock Record—Continued—Page 3 Aug. 26, 1939 
a 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
— for NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 
Aug. 19 Aug. 21 | Aug. 22 Aug. 23 Aug.24 Aug. 25 Week Highest 
$ per share | $ per share | $ rer share | $ ver share | $ ver share | $ per share | Shares Par| $ per share | $ per share 
*19 19% 18i2 1812) 184% 18% 181, 19 *17 1812 lg 19 600 | Bobn Aluminum & Brass____5 164 Apr 8 2812 Jan 3 
115%, 115144/*113 116 115 «115 113 113 |*102 115 [*105 115 70 | Bon Ami class A....... No par 117. Aug 4 
58 58 5959 5812 59 5814 5812) 5814 5814) *5712 5812 210 Sp aneiennrpaaaeintr tas No par 597% July 25 
1y 19 18 19 1912 20 *18l2 1912 18 18 *17, 20 1,400 Bond Stores Inc...-.-..----- 1 22 June 21 
201, 20!2) 20  20%s) 1953 2012} 1953 2014! 191g 20%) 193, 20144! 7.400] Borden To (The).......... is 22 “Aug 3 
22 2212} 2lig 22 2114 22%] 2053 2212] 19% 2112 214; 2214) 10,000 | Borg-Warner Corp........- 32 Jap 3 
*lle 14% *lle 1% *1l9 1% *1le 14 lle lle *1l 1%, 200 | Boston & Maine RR._.... 100 2% Mar 8 
*27%, 28 27 27%3| 2714 2714; 27 27 26 2612] 2514 26% 1,100 | Bower Roller Bearing Co__-17 291g July 25 
6% 6%) Gie 6% Gle Glzi Giz Giz} Gls 614) *614 6%) 2,200/| Brewing Corp of Amoerica__-3 7% Feb 27 
> we ee 5% 69 Siz 8%) 7% 8%! 814 9g) 11,000 | Bridgeport Brass Co.__No par 15% Jan 4 
1914 1912 18l2 19 181g 1912 1814 191g 175, 19 18 20 14,600 | Briggs Manufacturing. No por 31% Jan 5 
*35 3712} 37 37 *36'2 38 3612 3612) *37 38 374g 374 400 | Briggs & Stratton.__.. No par 41 Aug 2 
50%, 50%) 4914 50 *49 5lle| #49 50 48, 49 48 48 1,310 | Bristol-Myers Co...._--.-- 5 53 Aug 2 
*1% 1%) =e Ng) 1g 1g lg 15g] gg] * 11g) 135] += 900) Brooklyn & Queens Tr_.No par 2 Jan20 
*1lll, Ills ll 11%, 10%, «115s 43, 9%, 9 94 94,4 9%, 1,800 $6 preferred__._._.- No par 135, Aug 2 
11a liz] 11 Liz) 11g 11%) 10lg lig) 8% 10 9%, 1012} 11,000] Bklyn-Manb Transit__No par 141g Aug 2 
4212 4210] 41% 42!2) 42 4312) 40%, 42 3712 40 40'1g 40ig| 3,500 $6 preferred series A. No pa 4812 Aug 3 
24le 254 2312 24 2414 25le 22%, 24le 2212 24 23 24%| 10,000 Brookiyn Union Gas_..No par 30!5 Aug 3 
*3412 37 | *34l2 36 | *34!2 36 | *34l2 36 *34lo 36 BN ie Behera Brown Shoe Co....... No par 36 Apr 29 
17ig 17% «16% 17% 17 I7t2 16% 17%4' 15% 17 ' 16% 17% 6,500! Bruns-Balke-Collender.No pas 19%, Aug 15 
7%! 72 7% Tig 7% 7} 7 71 7%s| 5,800| Bueyrus-Erie Co........--- 5 13ig Jan 6 
106 106 | 105% 106 | 10612 10612) 10514 106 | 10514 10514/ 102 10214 250 7% preferred.......--- 100 10612 Aug 33 
Ate Atl 4 Ain ae AM) lg alc} 444] dg 412] 13,200] Budd (F G) Mig.----- No par| 4 Apr 8 Jap 
3814 40!2] 37 3814! 3612 3812] 35 38 34 3412} 34 38 710 7% preferred........-- 100} 2912 April) 65512 Jan 
37s 37s 3!2 344) 3% 344 358 3% 34g Ble 34g Ble 3,700 Budd a ae No par 3 Apr 8 55q Jan 
2612 27 257, 26 2512 264%) 25 261g} 25 251g] 25 26 3.500| Bulova Watch........ No par| 2l'2 Apr10| 3414 Mar 
*18 18%) 17 18 16% 17 16\g 16%) 15l2 15le} 16 16 900| Bullard Co........... No par| 151g Aug 24) 30 Jan 
1714 17i4] 15'g 17 155g 17 15i2 16 145, 15%) 16 17 8,500] Burlington Mills Corp..-.-- 1] 111g Aprl0| 19% Aug 
125g 12%] 115g, 1212 12 1214] lig 12 lly 12 12 12's} 4,200| Burroughs add Mach..No par| 11 June30| 18% Jun 
*114 Ilg 14 114! 1lg lig *lilg lly 1 llg *1lg ly 800} Bush Terminal._..._______- 1 1 Apr 10 235 Jan 
“912 10 | 92 92 Vig 95) 9 9 9 9 9 94) 250] tBush ferm Bidgdep7% pti0o| 612Mar 31) 13 June 
6% 6% 615) 6 64) 6 64) 5% Gls] 5% 4,600 | Butler Bros........-.---- 10} 5% Aprl0| 91, Jan 
*20% 2114) 20%, 20%! 20% 207%] 2012 205) *197% 2012] *197% 400| 6% conv preferred....... 30| 18% April] 23% Mar 
‘s}, 2! 1,300 | Butte Copper & Zine. -._---- 5| 2%gJune29| | 414 Mar 
3,400 Nopar| 7 April) 13% Jan 
Participating preferred_.100| 25!2 April] 74 Aug 
700 No par| 1114 Aug 24) 17% Jan 
2,600 | California Packing....No par| 1314 Aprl0| 205sJune 20 
iia acetals gai 60; 48!2Mar 1} 53 July 7 
acecesce 1 5g Feb 15 2ig Jan 17 
514g 5ig By 5% (Bid 5ig 5% 4% 65g 5 5%] 6,000] Calumet & Hecla Cons Cop__5 47g Aug 24 853 Jan 5 
10'g 1014 9% 10) 10% 11 97% 104 93, 97 973 1012 2,800 Campbell W & C Fdy__No par 91g Apr 11 17% Jan 4 
17% 17% 16 174 16!2 174! 16 17%! 15 16%! 16 16%! 12,400] Canada Dry Ginger Ale..__- 12 April) 20% Jan 1s 

















*40 48 | *40 48 | 40 48 | #40 48 | *40 8 48 | ., “a Fe Canada S804 Ry Co_.....- 100; 43 July 14| 47 June 12 
























































































































35g 3% 3!g 3% 35g 863% 312 35s 3% 8=6Ble 3'2 3%) 11,000 | Canadian Pacifie Ry_.._._- 25 333 Aug 24 6% Jan 3 
31% 31%] *31l2 32 31 31 3014 3012} 30 30 29% 30 1,100 | Cannon Millis. .......- No par| 29% Apr 8} 3412 Mar 11 
*63g 674 614 614 5% «©6578 6 6 *5% «6 *53, 6 700 | Capital Admip class A... .. 1 412May 19 7% Jan 9 

40 45 | *40 45 | *40 45 40 40 | *389 42 | *39 «643 50| $3 preferred A____......10} 35 July 10} 4212 Feb 17 
*81 84 *80 8412, *81 8412) *82 8419) *81 8444) *81 TL a dibuiiew Carolina Ciinch & Ohio Ry 100} 77 Apr20} 851g July 17 
*15 612g] 14% 14%) *1412 1512] *1412 1512] *141g 1519] *1412 1512 100 | Carpenter Steel Co. ._._.._. 5| 13% Apr 1| 201; Jan 4 
23, 3%] *2%, 3 "2% «63 2% 2%) 25, 253) 28%, 2% 400 | Carriers & General Corp... -_- 1 2% July 7| 37% Jan 3 
69 69's 66 69 66 6714] 6414 661g) 63lc 6312) 67 67 2,300 | Case (J 1) Co......-- 100} 631g Aug 24) 941gMar 9 
*116 117 |*116!2 117 |*11612 117 |*11612 117 | 11612 11619) *11612 119% 40| Preferred_............. 100} 110 April) 1224%Mar 3 
41 41 | 40 = 40%) *40 = 40%] 3912 4012) 40 40 | 40 41 | 2,700| Caterpillar Tractor....No par| 38lg Apr 1| 55 Mar 11 
*1011 92 LOL Ig] *10 1152 LOL ig} *1011g210 16) LOL s2101! 52 *10025 92 101"; 6! *10025 92 10116 100 6% preferred... ........100)2100% Aug 14/ 107ig Jan 9 
2312 2414] 21%, 23 22 24 2014 2314; 20 22 2153 2314] 24,100 | Celanese Corp of Amer._No par| 135; Aprl0} 291g Aug 3 
10814 10844) 107 108 107 (108 10512 10712! 10353 106 10612 10612 380 | 7% prior preferred._..__ 100; 84 Apri4| 109% Aug 9 
10'g 104 912 10 Vig = Og 87, 1g} 7% «C9 8% «©9941! 11,300 | Celotex Corp,.....__- No par 7% Aug 24) 19% Jan 4 
*60 G65l2] *61 65%) 64 64 *60 6412 *._.. G64lel*____ 64le 20 &% preterred.........- 100; 64 Apri7| 7212 Mar 14 
*18le 1014] *185, 19 18% 15%) 18% Ily 19%, 20%) 19% 21 2,700 | Central Aguirre Assoc._No par| 18% Apr 8| 2212 Jan 11 
2% 3 2% 2% 2% #3 2%, 2% 253 3 2% 2%! 5,500 | Centra: Foundry Co... _._- 1 2% Apr 10) 54 Jar 3 
| *112ig _...| 11212 1121g}*112 _._./*112 ____ 1124 11212]*1107% 11212 150 | Central li) Lt4%% pref_..100| 109 Mar 22 11312 Aug 16 
93, 56 "34, 56 *3 5 *3 5 "2%, 4 ee Central RR of New Jersey 100 3%June 30 

4%, 4%) #4 4\g} *4 5 *4 4% 4 4 4i, 4% 300 | Central Violeta Sugar Co___19 3lg Apr 8 

*4 5 *4lg 5 *41g 5 4g 4lg 4d 4 *4 43, 200 | Century Ribbon Mills_No par 312 Apr il 

*yl 95 °) 4, 90%! *9lle 95 91% Ola! *91% 95 *91%, 95 20 REE eR 100i 85i4June 3 
35 35 34 3514) 33 3412} 33 34's; 32% 3312) 3212 3312| %,500 | Cerro de Pasco Copper_No par| 32 June 29 
614 6% 5%, ol 6 65, 5%) «6 5lg 5% 543 C6) 7,690 | Certain-Teed Producta_..___1 5ig Aug 24 
*25\g 28 25 25lg{ 2412 25le} 25 25 22% 25 23lg 2414 810 6% prior preterred.____. 100} 22%, Apr 8 
*10014 104 |*100 104 [*100 104 |*100 104 100 100 *98 104 40 | Cham Pap & FibCo6% pf_100] 98 Apr 20 
18 18 18 18 *17!g 18'o} 1714 1714) #17 1714] *1714 1812 800 Common. .......... No pur| 17 Aug24 
*75g «= Rag! #75, 8 "Jie 8 *7% 68 Zig «=67let = *7 812 100 | Checker Cab.............. 5 653 Apr il 
*19le 2119! *18!2 20 *20 2210] *1814 21 19 20 191g 1912 700 | {(“hesapeake Corp....No par| 1714 Apr 10 
327%, 33 31% 32%) 32 344) 3l 3353; 30 32 3l'g 3312] 12,300 | Chesapeake & Ohio Ry____- 27 April 
*93l2 9514) *93!2 95 | *93l2 95 *U3le 95 93!2 9312) *90 9312 100 Preferred series A__.___. 1 86 Jan24 
*llg 24! *1lp 2 *1lg 2i4l *1ig 1%) *11g 18] *1ig 15g) ____ tChic & East Ili Ry Co6% l'g Apr 10 

*l4 3g \4 \4 *l,y 3g *\4 a4 *l, 3y Ig lg 200 | {Chicago Great Western. . 100 yMey 8 

*1%, 8 Qig 1% 14) *lig 2 *llp 2 llg Ile lig Ile 300 4% preferred....._.... lig Aug 24 
*10% 11 1034 1073} *10!2 107%} 1012 1012} 10 101g 9% 10! 800 | Chicago Mail Order Co... __- 912 Apr 8 
*ly 3 *1 3 *l4 3g *l4 3g \ \4 *l4 3g 400 | {Chie Mil St P & Pac..No par Apr 

#19 5y *lo 5y *le 5y *lo oy lp 1p le lp 5% preferred “cece ~----100 igJune 26 

+3 lg * lp 3g * 1p 800 | {Chicago & North West’n_100 3gJune 30 

*1lg 194) *1lg 184) F1lg «sgl 11g tg "It, 1a] *11, 13] _.....| Preferred.........._. oom 14 June 28 
Allg 115g] 105, Ilty] lig 115s} 11 Iltg} 10'g 11 ll 1l 3,500 | Chicago Pneumat Tool.No par| 10 Apr l 

*32 35 *30\2 34!2) *31 35 *30 35 305 305) *30!2 30%, 100 $3 conv preferred...No par| 3053 Aug 24 

*44 48i2} 44 44 *40'4 4814] *404 4819) *4014 4810] *41 47 100 Pr pf ($2.50) cum div No par| 44 Aug 21 

*ly lg *l4 lg *14 1p *l4 lg *ly lg ¥l4 Oe simian ss tChic Rock Is! & Pacific. ..100 une 1 

*12g 1 % 4 % & lg i lo 73 #12 78 100 7% preferred... .... pook 1g Aug 23 

™ %S 3% | % FF Ct 8 M% & 1g a, wsaden « 6% preferred..........1 lg Aug 10) 

*73, =8%) *73, 8%) *73, Bal *7% 84, 7% 8 *8 Rag 200 | Chicago Yeliow Cab___No par 7le April 
*10lg Alig) *10lg 111g} 10lg 101g} *10lg 113, *101g 10l2) 10lg 10! 300 | Chickasha Cotton Oil... ___1 10 Apr 
612 65, 5% «66 5% «6«66 5% OGlg Slo 5% 6 4,400 | Childs Co_.____ seccoall® HOF 53g Aug 22 
*25%, 35 *25l2 32 *25!2 32 *25lo 35 *25le 35 *251g 36 | ....-.. Chile Copper Co...___ noe 25 Apr 
7814 792] 75% 7753! 77l2 791g] 273l2 77 71% 75 72% 767,126,900 | C aaa 535, April 
12 121g] 12 12 Illg 12 *iitg 11%) lly 11%) 11% 1119] 1,400] City Ice & Fuel... ___ No par 9 Apr 
*915g 92%) 91% 92 92 92 93 93 290% 91 9012 90le 400 644% Dreferred........100] 79 Jap 
*4612 50 *46l2 50 *4612 50 *46!2 50 *4612 50 *4612 50 | ..-.--- City Investing Co_._.....100) 50 July 20 
2% 2%) *2in 2% 2% 28%) *2ig 2% 212 ils 212 212} 1,000} City Stores... __ iniedingns« 24 Apr 
*21 22 20 21 *20%3 2212] 20 2019] 18%, 197% 1912 1912] 1,400/ Clark Equipment_._._. par| 15 Apr 
SR a ES: ..| *621 Bes. gt reek aes CCC&StLoulsP-yCo5% pref 68 Feb 10 
*11l!g 112 |*111t2 112 111lg L1llg)*111l2 112 I1llg L1119/*1111, 112 50 | Clev El Ilium $4.50 pf_No par| 109igJune 20 
lg 27 *2514 2614) 2514 2614] 25g 251g} 24 2473| 25%, 2612) 1,600 | Clev Grapb Bronze Co (The)_1} 201g Apr il 
*74l2 77 74 Th eras ee tease TO *73 76 74 74 90 | Clev & Pitts RR Co7% gtd 50] 74 Aug 21 
Sees accel onse <aon) “GS ..--) “4B ....) 4B ....1 4B ....1 Special gtd 4% stock... __ 42 Jan 3 
*38le 39 36%, 38%] 36%, 37 3612 37 35, 36 35% 36 3,900 | Climax Molybdenum__Ne par 
* Sligi 20% 3053/ 2912 31 29'g 30%) 277% 29% | 2812 30%) 9,000] Cluett Peabody & -~-N0 par| 214 April 
*132 ood ae, 1 132 132 |*132 132 oF: 132 aa 30}  Preferred__....__ sueene 127% Jan 5 
*124le 125 123 123 [*122 126 12214 1224} 120 12 11912 121 1,000 | Coca ola Co (The)...No par| 114 Apr ll 
61ig 61's] *60 61's} *60 607s] *60 607s OU accnce | . SD Besncanco cece 58 Jan 7 
15% 15lo] 14g 154 14% 154 14 144, 13% 1419] 13% 1419/ 10,000 Colgate-Palmolive-Peet No par| Iille Apri 
*104 104%4/* 104%} 103%, 1037%8|*103'4 105 *10314 105 |*103%4 105 Pacausnene 101% Feb 1 
27%, 27%! 261g 2653] 26, 28 2614 2712) 25%, 26 251g 27 3,200 | Collins & Aikman..____ No par| 20% Apr 
*10712 109 | 10712 10712/*10712 109 |*10712 109 |*10712 109 |*10712 109 10| 5% conv preferred. .__. 100| 100 Apr 
*12le 14 *124 14 13 13 1214 12!9] Alle 12 1214 12%] 2,200 | Colo Fuel & Iron Corp_No par| ills Apr 
*3lg Aig] *31g 3%] *B1g 37g] #3 444) 2% 3 23 270 | Colorado & Southern... _. 1 24 Aug 24 

4ig 4igi *41g 4le 44, 5 *41g 435 44 4 4 4lg 90 4% ist preferred..___ .-100 4 Aug 25 

Sig Blgi «*3le 5 *31 5 *3lo =5 "Zig 5 *Zlg 5 10 4% 24 preferred... ..__ 1 31g Aug 19 
23 23 215g 22%) 217%, 224] 215, 22 220%, 21 1 214; 4,700 | Columb Br'd Sys Inc cl a_2. 14 April 
23 «623 21%, 22ig/ 2144 22 2lig 2119] z2Oig 207%} 20% 20%) 1,900  _ ) =eeeeeerarar y 14 April 

8914] 8712 88 8812 90 | *86 90 87 87 | *86 91 800 | Columbian Carbon vte No par| 73 Apr ll 

8le Bis} By Bl 8 84] 7 7%] 86% «=674) 0 66%) 3,100 | Columbia Pict vt o...No par| 6% Aug 24 

25 | #22 25 22 22 22 22 | *20lg 22 | *20ig 200 $2.75 conv preferred_No par| 22 Aug 22 

6% «867g 6% 6% 653 7 61g 67g 5% «65 6 6%| 61,600 | Columbia Gas & Elec__No par 54 Apri 

86% 867%3/ 8612 865s) *85 87 | #85 8653, 85 85 *81 85 400 6% preferred series A_. _1 741g Jan 3 
*78 80's! *78 8012) *78 801] *78 8019| *78 8019] *78 Ben saccos 5% ovreferred_........ hi 621g Jan 13 
"444 45 4314 4419) 4319 45 43 4A 41 4219} 421, 4312} 6,400} Commercial Credit...._.__ 1 A 

*10912 110 /*10912 110 | 10912 10912|*10912 110 | 109 109 |*107 110 434 % conv preferred_._..100] 10512 Apr 6 
50 = 50 4812 4953! 4912 50%] 4612 49 46 4712] + 46% 4812) 7,300 | Comm’! Invest Trust..No par| 42 Apr 8 
*10712 108%|*106 1087s|/*106 108%) 107 107 | 106 106 *1057% 10712 300 $4.25 conv pt ser*35_No par| 106 Apr 14 

9% 97%} 953 97%] 95, 10 91g 9%) 85s Oly 8% 91g] 12,500 | Commercial Solvents..No par| 853 Aug 24 

lig 15g lig ll 1% Ig 1% Ila 1%, 18 lig 14g} 37,900 | Commonw’ith & Sou__No par 1g Mar 31 
69 6953 68 67'2 68 6512 6733] 6412 67 66 6614; 5,800 $6 preferred series___No par 45% Jan 3 
2914 2912] 28% 2914] 285 2914] 2812 2914 28%, 29 287% 29%;| 24,100 | Commonwealth Edison Co. = 22553 Apr I 

















* Bid and asked prices; no sales on this day. 
——_—, 


















3 Inreceivership. a Def. delivery. = Newstock. r Cash gale. z Ex-div. y Ex-rights. | Called for redemption. 
EE as ttc so Ee a Pt BES - $8 nat 




















i e 4 























































































































Range for Previous 
Year 1938 
Since Jan. x - 
Baste of 100-8 Lowest , Ht 
On Basis 
ik, Highest Saved 
T | Sales NEW tS phe lowe | share \\$ ee pe 9g oma 
CEN for EXC $ per 1 ar) 29% Oct 
e 149 z, NOT PER the +O ior 6| * Sie Feb 3 Mar 4% July 
Volum PER SHARE, | = roe Pane 3a t Dea son tes 
AEE BALE POE iug 23 | Aug 24 | Aug. soe 00 | Conde Nast Pub Vine. Ne pa “biaiune 17] 3 “Sao 3|| 101 Mor Ew 
ND Wi : re Co nas i Apr 2512 Jan 4l4 76 

LOW A Tuesday Aug. 23 ~ $ per shar 400 ee e 100 an 24 Feb 28 55 = Apr’ 867, Aug 
Monday Aug. 22 ger sm *5l4 23%,| 2,000 Congress Lig 434 % pret. -1} 15lg Apr 1 8% Feb 27 71 Jan Oct 
‘4ug10 | Aug at om owe * 2 a] 2212 100 Sonnel Lina oe 3° Apr 4| 85 Sa 4. oe 4 Dee 

19 hare 1 512 2234 *4 6 oe ious 73 Apr 91 5 124 
Aug $ per s ER 9 | -.- nsol Cigar. 100 2h $2 Marl Sait ee 
hare *5lp 6 2212 2212 4 866 *5ly 6,800 ee ee 791g 10} 2ig 10 ' Mar| 3 ov 

¢ | $ per s 64 * 23 612 2 1714 ‘100 | Conso ferred - . . --169 lig July 121g Mar olf 17 104 N 

$ per ae . = 221, i] Saiz 6 #514 Giz] 16% 17 2, 7% pre or pret w w_. a ie Ape 11 5 Mar 1 88% Apr 7% 

*6 22, 2 a * 2 *5ly A 15le ” 7 SS aera: 6% % pri ~ sprees oe 84 April] 3 tp Aug 4 2% Mar 10% July 
*2212 23 *553 lz *5 9 1612 1712 6% 82 80. 40 nag spac 27 4] 1082 ar 10 Mar Jan 
: 9 Srl 800 | Cocos . No par 1% Jan 7% M. z va 

*5ly . 17 1s 7 7 “82 8 8812 1's $2 partic of N Y.. par| 10 Apr 1 Jan 6 2p Sept Jan 
at Be Ta] Tig Te “Ble S0te| Costs Th et Sel aa'ses | Cceen ~~ el 2-8] 4% mid wad o* Marl an” Sem 
18 = 18!g a) ee is 89 *88lz 9012 lig lis + 36,500 $5 preferred_- Corp. ..... 612 14, 3% Jan Mar Nov 

714 89 89 lig ig 94 lg 3012 00 undries 0 1 July 10 953g 
rst’ 30 | esd “lu Sie “I ais oa) 8 06%] 107" 107 | "700 a ac sa fe fe 29] 1% Ape Ih 15 Jan ‘i y oe oll 
#39 «90 1 1M “9% 10 29% 30° 10612 1 47s 21,300 Consol R "Co (Del) ¥ -100} 9 Aor 37) 303 Jan 3 8%s Mar J 
*1l, 143 9 9 29%, 307s 1067s 1067s 4% 5 6le Oe wary nsol Coal VOB cnas ri O93, e30| 16 2 Mar 1 Mar July 
Sis seul 36% son rN ed ee ae oo. Sy ae ee 100 | 8% pecorcnen America’ Sel  Sinies 10! 22ig | sel yp 
134 214 5% P Co$4. erica_20 ll Apr 4 Jan 651g Mar 49 Jun 
3012 30%, 107 107 *5l4 534 634 634 *llg d *134 100 umers of Am 2 1 3 ar ov 
712 5l4 67s 1% 2 9 Cons Corp 1ANo par lg Apr Mar 361g M 116 N 
10712 10 a ae 4) #1 3 Ton al sas | Gene Bak Co c par, 1% : er tee ab onl atte Jury 
*5lg 55 6%, 6% a oF ee < ee a 3,500 tinental ---No 88 7 44 31]| 107 e] 11% v 
67% 1%) *) 214 9 1005s 1g 934 Claas Bo none No 100) lg Apr 6 May 6 Jun 361g No 
634 3) *1%y tol #2 . 9 Se] #98 914 4 ' 3,900 yah ee ag Tg 20] 321, 1) 11 Jan 5 Mar ls Deo 
a Gee Se a —. oe isn) ie i 4,200 eye ap a fe a ue 25)) 21% Le 
‘ 212g 1012 10053 934 1314 133 " 8% Can Ine No par Apr 71g July 7g May 35%, July 
*2ig *9 *98 123g 14 : 700 a pwn Aga 5 5 ll} 37% ‘an 16 Mar Nov 
00:2 100% 1001 100% 13% 14's! 1382 cOpvee a7 37%] 6,300 | Contin al Diatnond Mibre-5 iiss Abe10] °4° Jan al] 10" Mar] 20% Nov 
*100! 7, 3 134 lly 93 1 3 y ntinen urance... - A 24 lg Jan pr 4 Oct 
9% 97% 135g 13% 1 1% #93 94 347, 3612 +1093, 114 2,500 | Co tinental Ins a RI 5] 197% Aug ll] 29% 18 40 Apri 70: 
. Re te: July 53 AD 77 Dee 
i 18 at antl te” aon ca” iteration Mea Bis Bly otes | ee Del... - 19" Jan 26] soa ill fea Abel a 3 
2 212) 3, Cont Oll of No par 9 Jan 667% Mar aS Re 
15g 1%8 9414 9414 3812 —_ 114 a * 5 ae 32  * 20,900 Continental Steel Corp. Co.20 4 2 Apr 19 Aug Mga Siete 
7 ° 7 a a 
95 +4 38 = *1144 415% 5g 5lg 31g . 8 17g 21% 6,000 io Trust 25 547, Apr 21 “i 4 qpesoane 421, Oct 
3914 oa Wattle 11512 Sig Sie 32% 33 17g 21 2] 2,200 Exch reaneeeer iP 6 ¢ July 25]|--.-- pe A oe 
‘ 21g le 21 os 22 90 | Corn ucts mee: 31g July Qig J aii 19 1174 
*1l4le 118 a“ 33 ~.. 2 197% 211 22 52° 5 cbretertedonenea-=2~-i0 1 July 7 8 Jan 85 Mar 2915 Nov 
514 55g 33lg 33% 2 2g 20% 21 200 21% 51% 52 3,900 ag eae te 1] 1a 24] 3 Jan 3 15, Apr July 
3444) 38 2 21 220 2312) 2 53 3 58ly 100 oe ema 17 Aug 110 4|| 2153 105g 
i ne 20 20% a2 2) 22 a Me | 5,200 Coty Internat Gori --= i00] 98. “Ape Ig Sie Aus 6 22% Mar| 43% Now 
20% 20% 2212 23 ep ee ed ee 112} 3,400 Crane sanaie etecred..-_-- 10 5 = rte fe Jan 3 29 «Apr 37% Nov 
24ig 24s 53g 54 oe ane feats 180 se ial site 8%] 12,900 os sears Corp ye 6% Apr 3| 4 14 Feb 28 2512 Apr 15lg Nov 
59%, 60 175 te. 37% A 133 lle 17 +a #9934 10 , 900 | Cre ley Corp Seal__.. NV’ 35 ll} 3 Jan 4 Mar Jan 
*175 178 3% = 37g lig Ile 17% 19 *9Qlo 10 t 3012 1,300 wn Co fww. T Jan 1 Mar Jan 
4 lig 1914 21g 10212) * 31'4 7g «7 Cro ony pre’ .No pa Apr 4| 91 1914 941g 
4 lig 1812 10212 as a le 2314) 4,600 $2.25 0 rants... -5 Apr 1 =o 8 Ape] oe Feb 
sz 1% 18ig 19g *10212 103. airy ls %] (28 28%) 4,600 f ex-war h Corp... -. rl 75 8| 47% 6]| 7 Mar| 131g uly 
. ’ ‘ G12) - Pre llerbac No pa Apr 6 Jan 5lg 614 J 
+ Gas M2 7| Sita Site Bip 2301 21% sane| °33% 33a| ~~ "300 wn Ze red... ph a 21 Mar po 
1 32 834 eo 2334 214 3612) *: r 3334 Cro prefe -- 100 2 June 6 Jan 3 87 
101 10 “Bile 32 “Bi, 88 aoe Se i 9%4| 5,500 $5 conv f America ¢ 2 May 3 1g May 
*31lg 32 814 Big 2312 244 I i 912 340 Ae gals haere ae as 2i| 58ls 
ot as = 327% 3612 34 + ot on me ey alee 2100 3 Apr 6513May 
*8 a 22 36le] *3275 < *327 3 94 7812 6,400 Preferred . ferred. 10 Aug 21 Jan 4 
2314 =m *33%— 3612 *32% 34 95 bh *79 = 80 26%, 28 600 ba RR 6% ft pereeieiert 48 23 is Jan 9 
#321, 3612 34 34 Jie 10 80 80g 251g 2714 *62 «68 130 Rw be he EL... sree ee 50, 9 Aug 221 6 ‘i 17 
3414 oes 948 912 80's 8014 2612 28 *60 6634 *23, 4 3,200 Cu Snape womb naatid r 35g Aug 14, 49 Jan 3 
935 919 81 81 at 2834 66 ae 4 Bhs 334 , 30 Pre Packi he)...Ne pa 38 Apr 24 Tle 3 
81 ‘ a5 3 64 : 234 35g) 51 Cudahy Co (The No par 14 Aug 281, Jan 
81 26 «28 *64 7 3 638 wg 1,500 - Nathan 1] 44 il May 3} 
: ; 0 ¢ U Breterted on ann--0 Pe 1914 Apr 84 17 
29 29 7 68 "2% 4 rt oY ae i he u oa | on eeecnnn=- 8 une 
aS ois Sil ate opt .aan a a ae aaa 2.508 BT eeeeittaetenees ios oe 36 sae das af 
*27 3 *47 1014 : 334 4Ale 35,006 lass A. --- 7% pret... r une 
ae Be ial 3M ae ee 10 | Cushinaa's oie 7% Be No bar] 13h Ape 23] 17 Mar 10 
8 7, 0! 3% 4 414 212 pre Inc... 5 ‘an 
101g or ail an Sl “en a3] aii aa ae 8¢ 30 ay Fe 5 7 an 13] 112 ¢ dom . 
biz 46% “ts as 231, 238, 7 56 8S “16iz 16% 2,100 Conv 8% mnleal Co, (Th £'100| 107 Apr 10 Orie July 11 
455 4° 22%, 23 *79 «86 53 oS “ié yt #38, ve 200 Davison — Lt 4% % par te Apr 18 t+ and 6 
23ig 2314 79 ‘ 54 +4 1614 1644 *33, 1 *14lg 500 sey ke pte tan te 20 2 lg Apr 10 1g Jan 4 
is” gn Wene - tie 2 ‘Ae 3 4 Preferred == 202 oon tn-- 90 oa Aug 24 o> Jan 4 
55 i 15le : oy bs 1514 ¥ “| 84m 112 1 8,400 eel Wenner Giibert ----10 i” Aug 24 11g Jan 4 
—_ a 2 “18s 18 43, *110% T7q] 16% 24%| ‘400 ens ~_ 50 1g July 18 241g July 28 
*455 Tig] *1514 soy er Ns dg 1614 25%4| 2455 1512} 600 Detawass & Bee Nem 01.00 Apr 13! 1 32% Jan 11 
i 3 * 45 "ee ial lee ae — i i & se.eee canate AO wrens Oh 100 Moo te Apr 10) 34ts July 26 
*5lg *2ll =... 1634 #247, 1412 13% 14 10. ead ion : <4 
ania 71g 26 1412 y 1312 4's 100 ! {De n.. No pa 28 Apr 447% J 4 
* 110% 7%) 17 1 *25% 26, 141g 41g] 12% 4 4 ls troit Ediso ids A... par Apr 12 Jan 
17% 17% *25%% 26 1312 14% 131g 1415 344 12 1,300 | De & Rayno ----No 25| 39 22 oo a 1 
‘ 26 1412 1512 414 *1 53 177% , Devoe og on athe 5ig Aug 2012 1 
*253, 1 14 *14ly 1 + 5y 2 *115 1 1 450 iamond ferred... 2 Apr 10 July 3 
1412 142 13 14 4 4\4 #1» 6 119 191, 1914 600 | D partic pre Car Co... 15t2g 23; 90 Jan 9 
414 4\4 5g 9 | 11 9 31 6% Motor No par 9%, Jan 121, 
ite leg 13 #12 : a Oe ee *2912 3) 200 Sorp-Beaar’e Led. ee Saaee 12 4 Jan 16 
44 44 *lg by 121 | 1 20 30 4212 500 | Diamo rp-Seagr’ ts... 9% 31] 35t4 3 
19 1% 20 30 lo] *38 istil Co th warran Mar 221, Jan 
*le 5s 121 *1) 20 31 le 40!le *51 6 000 | D ef wi Ni 30 10 4 26 
, 2012 , 20 *30 21o} 4012 4 1 5, % pr Apr July 
122 ae) ee ee * “SS te if 16% 161s 100 my mobi oa > Jan 3 
2012 *3012 Qiel 42 rf 2 6%| 1555 s41¢ 10 Class ie Casting 55 Aug 135. Jan ; 
3131 *41lg 42t2 ee lar *75 oat an 300 Se lig Apr 11 1114 Jan 
* “bte| bie “Bia aot, 82 1 eee et et aoe | Se kéaeee er et i, Jan 13 
sss a Bale 8] a oe ih) tes] peewee ee tr Bet 
16% 75] 85 10 33 j 12% | Ig} 287% 34) 13, wc woe-e-- Apr Aug 
BS 8 o) 8. at 2 Ble) oe 1.100 | Brewer Me Go Me, Aer tt, an 
10 3212 3% 145% 14 31lg 55 1 S00 | Duplan ase 14 Apr 
ge i Be i aes ie ee | ee heli peed toyed: Poet 
13% 321g 61 23 *7l2 3, E Jap 1 
$4 ais! 1 12514] 126 pul Bt sa) 7% 128) #11 120" ~.800 | Du F de> Nem ilaie Aue Tf ‘20 Aug , 
Bie 127 | 125t2 ‘ms SS leioi 120 1¢106 161%] 8, $4's0 preterred ist pt. 1214 Apr Ss m= ¢ 
*12512 127 8 8 8 *1 112 *104 2156 ig} 1,100 $4.50 pre t 5% July 5 lg Jan 5 
8% 814 12 120 ® 158 131\g 100 Ligh 3% 161g 8 
*8 814 *Illz | *102 3,1 151 tg] 131 uesne nes, Inc Prey 26 Feb 
ie | 3 “189 tsi] 194 Lo 132% 130] 124 124 1.600 | Rartrn As x Wo pal 138 Ape 1] "zi Mar 10 
*11i2 *11 15 to} 1 *1 y 7 ’ Eastern k (N J)- 100 Apr 7g July 
20 155 lz 13012 ag 126 Ig 115 6% 1 900 pe gta 15\4 1] 19% 
*115 +34 1534 13012 * 122% ta} L14t2 115 1614 , stman erred . oa 2 J 
oes 132% ery 12514 oy 11Bte ' ion 0% On ‘4 5°38 1611s “ 20| 6% ag 3 5 Aug i — ‘4 
*131l2 5 1*123 6 I*ll 7 1 4 15812 Eaton Stores “Ne 14 Apr 154, Jan 
*1224%4 rs *115 ite 17 vty 3% 12} 156 161 178 . 4,500 Edison my he <= ---- = te can aM Apr 10 3g Mar 6 
115!2 11 “7 165 “a *4 16273 16312 *175 4 215 2 600 tingon Se Lite (The). ae oe Aug 21 124%, Jan 19 
17% 17% 4 8 1 16444) 5 180 22 22 155, 16 3,400 | El en rie 8 10 Jan 20 
414 1p] 16312 *17 371 2 6 lig , Elec at... - 64 Apr 4llg 6 
*4lg lg 16312 180 237 1 1 4,000 Bo: Am shares 1l Feb 
16312 *175 4) 23 16!2] 16 1'g 33%) 24, Electric us Ind ht.No par 2012 Apr 8| 38 3 
6212 164 | 75 180 23 2 16% 1 lol 31%, 7,600 ec & M r & Light. par Apr Mar 
0175 ye oe ion “1%s + 1's 33° ts a -_ :* on tee oak ferred.-.-----N@ par oon Apr . 1% f - . 
“16% “ul ts 33] ite *Ou| ots 1%| 1% ial 6% ot. 14,800 36 rage Bettery...Ne per 28° Jan 7 43% Jan 30 
lig 31% 958 1% 7 65 1 ‘| 27 4, Sto Corp... dj 7g Aug 11 Jan 
334 95 2 77 2712 7, 24 Elec a ga 3478 2) 1 3 
3314 on 912 2 175 4 74 291, 24i2 2314] 22% 29 = Elk yt ~ oS £1031, Mar * 13% Aus 3 
912 2I5 15 7 Le) 30 | 2612 241, 33 °F “aire 1's ‘ ty = --- 10 7 A + ar 16 
*2 7\g 27 23 4 8 7 ,800 Pee Lend R9 
77g 2814 257s 27 7 8 Ig 3475 ; ane Service 7 
758 2614 2312 27 ‘8 Ee te Ci 0 par 5 Aug 
a. > asl are Ta 31° eos ee 4 AEA 0 v preterred.....Ve par "im ep 
253 28 *7g 3314 34] *30ig ; *10712 14] 45,900 $5 con erred w __No pa 238 
29 1 34 lg 30%, le 1075s O% 11% 100 or ve Jan 4 
“° rh 3312 oe uae = olo7ts ie a a oe i Sill $6 ee Bidg...No par es Jan H| 
2 we ahem meena 
a eer ec er 8 | oo “ay, 900 | guiab ‘referred --~--100 13° yan 8 
10!2 \% 11 78 88 ° 9 % 4 1,700 o. a 3 
“mite iit | 18s i SR 93 | *90 7s 1 4% pS Sts Se S 
11's 1 75 *85 3 93 % 1 2s! 1,300 % 24 pre Cleaner _.5 2% Jan 
7912 89 95 *3 8 1 21 8 4% — oe 4 b 27 
*76 *84 *93 1 4 1 i 8 300 ka ts Co.. aud Fe 
87 le 93 - 8 1 21g 143 Eure ay. ~~ egeeeyeie 612 5 
“03 oe 16] 1 zu! 24 1%) ts I “3 Su] 2,800 Ex Cell Suttet Gorp_No pa | 2015 Jan 3 
7 8 8 1 1 4 100 | Grobange Buttet Corpo 
ye nd 2. ds ls ts ‘4, a] 3% Ti] a7" 17%] 3,400 Fairbanks Co 8% pret. 06 Aug 23 
‘ 2% 1 4 1714 Lig] ---- ks Mo’ Pr Rico... 
"214 14 61% 4 614 1612 lol *1 1 160 Fairban Co of n...15 115 Aug 
: a a an 6's lg i eae iz ee, rte byt St ~~ 100 Jan 6 
4g oh is") avis “Tul #1 Bi] Ste 7a +a 2000 | Federal Light & Trae ig Go 100 3 Jan 7 
7 17% *1 #334 26 2312 2, SS ee amnaits No par 155 
Big Il, 41g 2812 le 22 1453 10 Min k.. ar 11 
181g 1 *1 334 27 1 20 2 1 145, Federal tor Truc No par 261g M 6 
Il, 41g 30 2112 1412 96 e Mo orks. b 
*1 4\g 28 21 14 Ie}*__ ones Federal Ww No par 89% Fe 
5! 2812 212 1519 9712 115 Screw A. 19 
2 ey, Sy Be PSs 8 [ia AEs hh * in| federal ere snes No be sr jy 18 
> = a 16's) 1512 1h RM “108 “_ * A] 600 | Federal 434 % pt. a 
22 6%) 1512 9712] *94 15 }*105 2% ats 1'g I's 7g Stores ~ * 
o4 | Orie 94 1m pee 18 i it » Hee 1953 19%] 60 dod y) fone Co.iVo pas 
*94 *105 27% 1 *Llg ‘8 ~~ Be oe Fidel m) 
15 7; 3 1 1 4 *7, 1 1914 1 4 *85 90 3.600 ‘s (w 
*107 1 3 2 8 1, *1 8 1 8 20 90 3215 ’ 50 | Filene ——— 
3 , *1lg *% 20 le] *85 Blle ption 
Il, 1 2012 8812 lg 32 7, 21 for redem 
*1Ig *7g *20 lel *85 31's 1 *14%, Called 
% 1 20 |° 8819] 32% 32% *14% 2 rights. | 
+2014 22 n 89% $2% 4 *14% 21 2 Ex-div. y 
“Bite Set 17% 19%] *14% 2 r Cash sale. 
it 3] Th, nied 
Def. delivery. 
vership. 4 
In rece 
Jes on this day. 
Drices; no ~- 
asked 
* Bid and 
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4 4 JH SALE PRICES—PER SHARE, NOT PER CENT 9 OCKS Range Since Jan, 1 Range for Prevtous 
2 Peat nonaa ane _ NEW vORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday + Tuesday Wednesday | Thursday Friday the CHANGE 7 
Aug.19 | Aug.21 | Aug.22 | Aug.23 | Aug.24 | Aug.25 | Week Lowest | Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par 


#1914 1912] 18% 19%) 18% 19 18's 18%] 1753 182) 18, 19 | 3,900/ Firestone Tire & Rubber. --10 
#10335 105 *1037% 105 |*1037% 105 |*10353 105 | 1037, 1037g| 1034, 103%, 200| 6% preferred series A. --.100 
4812 48l2| 471, 48's] 4714 47!2] 4412 47%] 4312 4453] 451g 451g! 2,100 | First National Stores...No par 
185g 185] 18 18!2] 18!g 18!2] 17 18t2] 151g 1612) 16% 17%4| 7,400 | Fiintkote Co (The).-..No par 
*3512 36%) 3512 3512} 35 35 | *34 35 33 «433 | *32 «634 300 | Florence Stove Co- ---- No par 
*1912 21 *19 38621 *19 «=21 *191g 2112] *19 21 gg 8d eS Florsheim Shoe class A. No par 
*2% 2% 253 253) *24% Zizi *2 212 2 2 2%, 2% 800 | t Follansbee Brothers.-No par 
*B2ig 33 | *3llg 33 | *32 33 301g 31'2] 28 2912] 28 2853! 1,100] Food Machinery Corp-.---100 


—— -——— 
—_——-— 





























































































#10412 106 |*10412 106 |*104% 106 |*105 10512|*105 105%| 105 105 10| 44% conv pref..------ 100 
153%, 15%] 14% 15!2] 14%, 16 1412 1512] 14 14%! 14% 16 | 4,300 | Foster-Wheeler ----------- 10 
*67 75 | *67 «+75 | *67 «+74 | *67 + 74 6612 68 | *6612 75 80 $7 conv preferred. .-.No par 
*2ig 284) 21g 22] *214 2le} 2g 2igi 2% 2%) *2tg 28% 400 | Francisco Sugar Co-...No par 
*25 36 | *25 36 | *2512 32 | *2512 31%) *25 30 | *25 30 | -.._-- F’k’n Simon&Co ine 7% pt- a 
2Zile 2lle] 2Ole 207%} 19%, 20!s) 20 2012) 19%, 20 20° 20%] 2,800} Freeport Sulphur Co------- 
*2 253, 2 a "1% 86214 1% =61%) = 1% 1%) #2 24} 1,200 | Gabriel Co (The) cl A--No oar 
*2ig 2le} 2 215 2g 2g Zig Dig 2ig =2igl *2ig 2 900 | Gair Co Ine (Robert)------- 1 
*8lg 9 Big = Blg 8 8lg 77 fal 7% = 67% 7%, «7% 800 $3 ES SRR 10 
*10 1012} 10 10 10 1012] 1012 1012} 912 10%! 10 1¢€ 350 | Gamewell Co (The)---.e par 
1 *100 102 |*100 102 | 102 102 |*100 115 | 100 100 | *9912 100 40 | Gannet Co conv $6 pref No par 
414 484) *414 43% 41, 4% 4g 4lg 4 4° % 4ig! 1,500 | Gar Wood Industries Inc. .-..3 “ 
*07%, 10 95g D5, 93%, 9%, 91g Ole 912 Q9l2} *9l2 10 500 | Gaylord Container Corp..-.5 91g Aug 23 
*401, 47 | *4014 47 | 4014 47 | *4014 47 | *40l4 47 | *40% 47 | ...--- 5% % conv preferred ----- 50| 4512 Aug 17 
*6ig 6%) 6 6 "613 612] *6 Giz] 5% = #6 612 200 | Gen Amer Investors...No par os ae Hs 
*99 105 
17 47\4 40 Apr 8 
Ble Sle 8 Aug 24 2 Mar 
*147. 148 134 Janis} 149 July21/]} 115 Apri 1 
#215 3ig 21g Apr 1 41g Jan 4 21g Mar 55g July 
912 10 9 Mar31) 18 Jan 4 5% 191g Oct | 
191g 1912 17% Apr 8| 35 Jan 3jj 11 387g Nov 
at Hetty 19) Ss dan] Soe Ma] Se Bob 
*201\2 21! y y y General Inc aMay an 8 
orga 130 |*124 2312 1: 24 30 30 = 00| 114 June 20} 13012 Mar31|} 108% Apr’ 138 Nov 
34 345g 3: ! 33 General 31 April) 4453 Jan 5|| 2714 Mar| 48 Nov 
46 4614 ! General Foods ‘i 3653 Jan27| 47% Aug 3j| 2273 Mar) 40% Nov 
*108 115 |*111 00 50 preferred 111 Aug 23} 1185s July 3|| 108% June] 11712 Nov 
. % Ss Apr 1 1 Jan 5 bs Mar| 11g Oct 
2 th, nas] $9"su7 | Sou eo] 19 Be 
*87le 90 86 | 85 85 | *86 90 600 | General 1g Jan y an 
eisoi2 122 |°130% 1: 24 % preterred 100| 117 May 9| 127 Jan27\| 118 Jan| 125 Aug 
441, 447, 4 : ‘ 36%, April) 5153Mar 9|| 25lg Mar| 53% Nov 
*1238, 125 |*123% 12 y 2! $5 preferred 1211, Apr 8| 126%4June 8j| 111% Apr] 12412 Nov 
*31 36 30 28 Apr 4| 38 Feb28ji 211g Mari 45 July | 
+43 5 4iz Aug 24) 6% Jan 5|| 4 Marl 9% July || 
*73, Biz 4 8 7 Mar3l| 10% Jan 3 Mar| 121, July 
*10812 109 |*10812 109 |*108!2 109 |*10812 $6 pre 105 Apri5j 110 Mar 6// 101% Apr 110 Nov 
1 1 1 1 *% #341 7g 7 lig 1g *7, «=lg 700 | Gen Public Service....No par %June 30 15g Jan 20 llg J 
1514 15'4] *14 1444) 14 141, 13% 14%, 135g 1414) 135 144; 1,400 bay ge 4 Signal....No par| 135, Aug24j 28 Jan 5 12%, Mar| 271g Nov 
*85l2 871lo| *85!2 87lef 8512 85le] *82 8512} *82 85l2e) *82 85le 40 6% preferred ......-..-- 100} 8512 Aug 22] 921g Apr 6/| 785 Sept] 95 July 
*5g %4 5g 5g *5g 34 by by 5g 5g 5g 5s} 2,100 | Gen Realty & Utilities. ..--. 1 igJune 30 15g Jan 3 1 21g July 
*14lg 1519] 143, 147%] *1419 147%] *141g 147) 141g 1412; 141g 1412) 2,300 $6 preferred __._..-- No par! 141, Aug 24} 20% Jan 5 13%, Mar| 2612 Oct 
*241g 24le] 231g 24g] 2414 244) 23 2414] 21 23 2312 2312] 1,800] General Refractories...Vo par 191g April} 41 Jan 4 151g Mar} 4114 Nov 
*13% 14%) 135g 1353) *13 13%} 13 131g} 121g 1253, 13 13 1,000 | General Shoe Corp...-.--..--. 1; 1212 Aug 24) 15%g July 15)] .-.. ----| - === =--- 
1714 17%) «(17 1714) 1714 17%) «17 17 *17 1812} 17% 17%] 1,000 | Gen Steel Cast $6 pref. No par| 16 Apr 8] 3212 Jan 4 13. Mar| 34 Nov 
*171g 18le) 1714 1714) *171q = 18lg) 1714 174) 17 17 17% 17% 230 | General Telephone Corp...-20) 15 Apr28} 1812 Aug15j| .... ----| ---- --- = 
1044 1014 94 10 92 10 10 1012 95g 9%) *9% 10 1,700 | Gen Theatre Eq Corp.No par 9144 April} 151g Jan 4 81g Mar| 16% Nov 
*11 12 *10% 12 *10%, 12 *10% 11 *10% 11 Cy 88. fl waseon Gen Time Instru Corp.No par| 1012 Augi10}) 16% Jan 9 141g May| 2012 Nov 
Rices  Ceetesss Oree*uck Ot... «=Fgl%.. sw Cis. 096 encese 6% preferred ........-. 100| 9812 Mar 28} 991g Feb 8 98 June] 100 June 
1912 20 191g 194) 19 20 1712 20 16 «18 18 19%! 8,400] General Tire & Rubber Co...5| 15% April] 275g Mar 10 9 Mar] 2712 Nov 
653 65s 6% = Gle 64 612 6 64% 6 61g 6 614) 6,000 | Gillette Safety Razor..No par 5% Apr 10 8%, Jan 3 612g June} lllg Feb 
52 52 525, 5253) 5ile 517s] 51 51 50'g 50'g) *50 51 800 $5 conv preferred....Nopar| 44 Jan 26] 54 Marl4i| 461g Dec} 61 Feb 
Tig 7% 7 Tle 71g Tig 7 74g 64 7 653 714) 12,500 | Gimbel Brothers ------ No par 614 Aug 24} 13% Jan 3 5 Mari 15% July 
49 850 49ig 491g) 48 48 | *44 49 45 45 4412 44!l2 400 $6 preferred _ ......-. No par| 4412 Aug 25} 6612 Mar 11 371g June] 67 July 
*15% 16%) 15'g 15%) 15%, 1534) 15%, 15%) 145% 15 15 15'4| 2,400] Glidden Co (The) -.--- No par| 1453 Aug 24) 241g Jan 5j} 13 Mar) 28!2 Nov 
*40 42\g] *38 421g] *373g 421g] *37%, 42!g| *373g 421g) *373g 44 | ------ 4% % conv NS. 34 May17| 47 Mar 7|| 37 Apri] 651! Jan 
25g 2%! = 21p 25g! 25g «2% = 25g S284] Sg Ss 25g! «= 28g 2%! = 2,700 | Gobel (Adolf)...........-- 21g Jan23i 3% Mar 14 1% Mari 3% July 
2 2 2 2 2 2 2 2 2 2 2 2 2,100 | Goebel Brewing Co_..._-_.-- 
83 83 *80 84 *80 84 *82 84 *80 84 *30 84 10 | Gold & Stock Telegraph Co io 
181g 193 131g Apr 11 
*65%, 68 2 66 6654 00 preferred No par Apr 10 
25ig 25%) 3 2 2. 254g) 22 24: 
*10114 103 600 preferred Mi 
3% 863% 34, 37 K 33g 
*69 72 77 Preferred 100 
*1g 5y 2 5g 2 53 
6 61g Sy f t 
*1 lly 7 1 
*l4ig 14g 1 3 : 
*12 134 li 3 N 
32 32 é 32 ‘ 
*24 25 2 ‘ y y 200 20 
135g 135] 1312 1319] 1312 13%] 135, 1353] 1314 1353! 1353 1353) 2,500} Gt Nor Iron Ore Prop.No par 
21%, 22 20 21 207, 23ig] 201g 2214] 1912 2112) 20% 22's) 30,500 | Great Northern pref-----_-. 100 
2453 25 241g 24le] 241g 244] 235, 2433) 24 24 24 2412) 2,400 | Great Western Sugar..No par 
*135 139 |*13712 139 [*13712 139 |*13712 139 |*1371!2 139 |*137!12 139 | -.---- Ps chinddanwodd 100 
*42 66 *42 66 *42 66 *42 66 *42 66 *42 Ge f eleecs Green Bay & West RR....100 
Bllg 3lle} 2912 Bille} 295, 30'4] 2712 2943] 273, 2812) 28!2 30 3,000 | Green (H L) Co Ine___.....1 
17 174} 16's 17 167s 1514 164) 15 155s) 15% 16 26,900 —— Corp (The).Nopar| 14!2 April 
*1i% 11%" Allg LL%gl *11'g 11%! 11 114i 10% 11 1l il 2,800 54% preferred _......-- 10: 10 Apr 8 
*5g 7g 5g 5g #5 7s "3g 7g! #5 7g 5g % 600 | Guantanamo Sugar....No par 
#1014 1419] *101g 1419] *101g 1412] *11 1419] 10 10lg/ *10%4 1412 30| 8% preferred.......... 
*3y #4 *3y, 4 *3 4 *3 4 3 3 *3 4 100 = Movile & emaemeet 
*16 18 *15 18 16 16 14 14 1312 1312) 14 15 500} 6% preferred.......... 
*3012 3212] *3012 33 Bilg B31ly] *30lg 33 *30'2 *30!2 33 200 a: RW sear 
6 355g 355—] *355, 36 *355, 36 35 355s) *35 36 70 7% preferred class A._... 25 
12% 12%) 12 121g] 12 13! lltg 12l,4 ll 124 l1llg 1212} 3,600} Hall Printing............. 10 
*16 17 *16 17 *16 1612} 16 16 15 15 15 15 400 | Hamilton Wateh Co...No par 
*10314 110 |*103 110 [*103 10312/*103 10312\*103 1031!2.*103 10312) ....-- 6% preferred .......... 100 
101 101 |*100 101 |*100 101 |*100 101 100 101 *97 102% 80 | Hanna (M A) Co $5 pt.No par 
*191g 21lg} *19 20 *19 1914 18lg 1914] 18l4 1812) 18!4 1812} 1,000 | Harbison-Walk Refrac.No par 
*125 133 125 125 |*125 128 |*125 128 |*120!12 125 |*121 125 30 6% preferred .......... 100 
6% 6) *5 6lg] *5ig Glo} *5 6le} *5y 6 Sig Ble 200 | Hat Corp of Amer class A___1 
*90 94 90 90 *90 94 90's 90's) *90 94 *90 94 60 64% preferred w w_...100 
21, 23% 2ig =2ty 21g «= 2ly 2 2g 2 21g 2%, 24] 10,800 | Hayes Body Corp. _........ 2) 
*109 110 109 109 109 109%) 109 109 107% 108 |*105 109% 9CO | Hazel-Atias Glass Co..._.. 25 
1ltg 115g] 114% Lito} Llig 114) 11 1114! 10% 107%} 10% 10%) 12,300 | Hecker Prod Corp.........- 1 
*107 #113 {*107 113 |*108 113 109 109 |*105 112 }*105 112 100 } Helme (G W)............. 25 
*162 169 |*162 169 |*162 169 |*162 169 (|*145 169 |*125 169 | -..--.. SR nihihiedhdencnakbimeal 100) 
silts 12%4 1012 Illy 10!g 107%, 10% 10%) 10%g 1Clg] 101g 1012} 1,500 | Hercules Motors._.._. No par 
*72 74%; 70 £70 7012 73 700 4«=673 *72 74 7312 7414) 1,300 | Hercules Powder__.__. No par 
*130 13312] 13314 13314] 1327 1327%|*130 1327) 1327, 132%] 1334, 133% 90 6% cum preferred... _._ 100 
*58 65 !' *56l2 65 | *56le 65 | *56le 63%! *56le 58 | *56l2 65 | -.---- Hershey Chocolate....No par 
*110 113 112% 112%/*110 113 [*110 113 |*110 11212; 109% 109%, 200 $4 conv preferred._..No par 
*16 17 16 16 *15\g 17 *15lg 17 151g 15's) *15 16 200 | Hinde & Dauch Paper Co..1 
*35leg 38 351g 35le} 34le B5lel 35%, 35%) 34le 34lei 35 35 1, Holland Furnace ( ) 1 
*106 106%) 106 106 |*106 10614] 106 106 106 106 106 106 
*7, 8 *7, 8 7% «=67ll *7 8 7 7 *7 8 
953 955 9 9 853 85gh 8% =D 8% 8% 8% = 8% 
ae ee oe CO ee es FS eee Pe 
63% 6414) 63%, 64 631, 6319] 62% 6312] 623, 627%] Gllg 6243} 5,000 
*34lp 36le] *341, 36 *34le 36 *34lo 36 34 34 *33 34 
1l'g 1143} 10% 11 101g 11 101g 10%, 9% 10%] 10 ll 9,400 
*70 7l'g] 6914 70 70'4 704} 70 70 6812 697%] *66 68 1, 
*11012 111 [*11012 Lil's} 110%, 11019/*11012 11112} 110% 1101%2|*10912 112 
*47% «= Bly 4% 5 5 5 4% 5 45, 47%, 453 4%) 3, 
*46\, 47 *45 46\o| 47 47%) 46 4610} 44l2 46 46', 46's; 1, 
*% «61 = 1 ™%* 1 1 1 7g 7 7 7g 
*3 4g} *3 419] *3 41g] *3 3%] *2% 3%) *2% 44 | -...-- 
33% 33%) 32% 33 | 32%, 33 | 301g 321g] 29% 3012] 28% 30l2| 6, 
Ce) a || a) a 453 4%] 453 47%) 4, 
78 7g 78 73 -. 2 7g 7g 7, #1 7, 
101g 10%) 10'g 101%e} 101g Lit, 9%, 10ts 9 95g 912 10t2] 12, 
*19 20 18 18 19 19 18 1819] 17 18 19 19 1, 
*40 43 4014 41%) 40 40 *40 42 40 40 40 40 
*5 6 *5 6 *5 6 "5 6 5 5 *5 5'2 100 RR Ser ctfs series A___1 











* Bid and asked prices; no sales on this day. ¢ In receivership. @ Def. delivery. = Newstock. rf Cashesale. zr Ex-div. y Ex-rights. { Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT es acti STOCKS on Ra a =. a oe sd svete _ 
E 
Satur M cnday Tuesday Wednesday , Thursday Friday the EXCHANG z 
aunte Aug.21 | Aug.22 | Aug.23 | Aug.24 | Aug.25 | Week Lowest , Highest || Lowest | Highest 
e share |\$ per $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share |$ per share | Shares = = $ per pony per  w r Tol 1 
*5 5%] 5 5 | *453 5%] 4% 475| *435 54) 4% 5%) _ 300 / Indian Refining..._...__.. 16% Aprl0| 29% Jan16|| 14% ‘Aug 
*22'2 24 | 21 22 | 22 2219) 2it2 22 120'2 2 = SS see i 110° Jon 3il 00 ion 
1032 10312 sios 105 slos 105 3103 105 - an 14712May 11] 157 Aug H 7 a0 Got 
Tile 71 2 72 7 a4 A une ° 
‘The Til A, Ti | a = FL. Eden tel Se 9% Apr 8| 17% Jan 5|| 71g Mar| 1 
a oh ae a oe te ee ee ee 44 Apr 8| 5% Aug 1|| 353 Apr| 54 Nov 
*5l4 5lel *5lg  5le “ 5le 4 4 2 3% 35s 3le 4 4.100 Big July 26 9g Mar 1 27, Mar 97 Nov 
ae Si. 3ote} gets 30°] 27° 2812] #2812 30 | 27800 17ig Ape 8 36% Aug 15] 15 Mar! 361s Nov 
ane so en oe io leian” dante lan lenleies lati 158 90° Apr 8| 108 Aug 3|| 80 June| 98 Apr 
} *207%2 108 | 108 108 | 10712 10712|*106 10712 Mee it ee ~ om ie il hin S july 
~ ol 81. a wl aye oe eae opar| 7iz Aug 24] 14% Jan 4|| 6% Mar| 1613 Nov 
oist oa in 153 in te lle lis lig Ila a — = Internat agricaitaral--Ve par a? o- : p. 4 : | a a ~ 
. "| lo} *181 or erred_........ 
ote 22 | 919 33. | £19% 93 | sige 38 wn 4 170% 17012|° 1,100 | Int Business Machines-No par| 155 Apr 11) 195% Mar 13)|2130 Mar 
"Et mt Ole 4 SOle Bite 4914 51 4812 49%) 49 50 7,500 | Internat’! Harvester...No par sme ass 3 soot ban B. ant —_ 1aat ~~ 
© aoe 34|*1 162 200| Preferred.............- 100 is Apr 
ew - iy | -— — say ie  * “a ae "| “iss 5 | 11,300 | Int Hydro-Elee Sys class A.25| 3% Aprl0) 814 Jan , ste — rt be 
a te - 4 21 21 23g 2ig Qi 214 te} 1,800] Int Mercantile Marine.No par} 2g Aug23) 4% Jan ar 117 
a al it Stl «gt etl Gat oatl «eis eal *614 6% 15100| Internat'’l Mining Corp...-1! 5% April! 8% Jan Gil 6% Mar! 11% Jen 
7 48 | 46% 48%] 45% 474 4512 46%] 45, 46 | 4519 461s) 32,200) Int Nickel of Canada_.'Vo par| 42% April| 55% Jan 3 
SF oe Leet ee tcaet® snr dosee * ane ‘letaet 198 [o8See 185 1 oc... Preferred............-- 134 Jan ii) 138 May 2 
or oc? i Me be A * 3 *? 6% 74] Zig 7%] 20,900 | Inter Paper & Power Co...-15 oo Aug 34 it jen 3 
1 2712 29 13,900 5% conv pref.......... 4 
ae 88 | 3 Ee Seis tO Te Te cee acl Sth Stl 2.000) tutermss Inge of Cems Am--100] 3% Jan 23) 6uMay 29 
3 50 330 5% preferred.......... 2 
come 1 oes © 1S Stial #ots 33] #3iis 33 | *3ltg 32 |  200| International Salt-..--Ne par| 29° Jan12| 34° Fed 10 
“age te onaie oa 3315 3312 *321, 34 #3213 34 | 3212 32%) 300] International Shoe......Ne Der herr 18 rt janal 
Z s : 9: Spranatetnt < 
23i2 23's] 21's 22 | e2lis 23 | Zit, Zits] +21 23 | +20, 22's} 300 | International Silver... joo| 84 Jan 4| 99 Aug 2 
*O5l4 9712 9514 95l4) *94l4 9812 94% Bie 4% 2 5 53g 46,100 | Inter Telep & Teleg...No par 43, Aug 24 953 Jan 19 
ee oe et Oe OS® S$ | Ob Sel 5° Stal Ste Ste] 41900] Foreign share ctis...Noper| 5 Aug 24 122 Feb 3s 
os A oa 9 4 83, 8%, Bis 834 77% «=68lsi «=—85g 2,500 _——— Dept Stores.No ed ms 4s - a : 
OO. Fudases a 
“rn af °F ole "Tie OBte ort y Wl or » ote ee nee Intertype Corp....... No | Ry ¢ a - 
+ pellet alta Ppa P< galieaall pelle taltbtee Seen ber yr -—> regeeneeent) fae 
*123 cen = ie ea aS on 3 Baul *76 «Boul 80 80 | 900] Jewel Tea lIne....... .-No par| 68 Apri4| 85 July 18 
“5 Btls oats sae $5 : oon rr ‘ 661 65 65 7 65 65%) 3,700 | Johns-Manville....... Ne - oe one 4 ae = 3 
2 2 4 : 5] ae "~~ Sarre we 
“23 ‘“s | as "3 “2 42 Ml ‘3 “0 “40 "40 "40 400 Jones & Laughlin St’l pref. 100 35 Apr 8 4 Jan 4 
= x 7 B fe: *16 167, 16 16 | *15l4 16% 100 | Kalamazoo Stove & Furn...10} 13 April0} 19!2 Jan 7 
Pet +, 17 Ee 16 is Same 6% 01991 8 #12012 RD Ba kg City P & L ptser B No par! 11712 Jan27i 121% Jan 20 
soe Ed tel te OM) 8h |S Ba) alg abt) 298] Manne iy Summer No par Ape 1) «218 dan 4 
, a ‘ a % preterred-.....---- 100 ; 
> T's 2) 2 <A — . wt , > ome r ; 300 a Dept Stores....- 1} 8% Apr24) 12 Marl3 
+93 ogie +93 Pt 293 97 : “03 96 | *93 : 96 » *93 96 . 5% conv preperred ceypers 100} oy — of 90% ms 
- ; 16 16%| 1,400| Kayser (J) & Co......--.-- 5 is Apr 
*15% 163g) 1514 15% , 16% 16%3| 161g - as by rs 10% —_ Rageet © & Co ~ pt..100| 85 Apr25| 95% Aug 21 
woe . a . 7 ". ae *8%, 9 9 9 1,700 | Kelsey Hayes Wh'lconvetA.1; 712 Apr 10 34% wd . 
ie 5a ae 5% 5 5ly Biel 5 Sig} 514 «514] 1,400] Class B................. = Tas A 
eas ss | ss" se] ss es ‘| 85° 85°] +82 851 *82° 85 10 | Kendall Co $6 pt pi A..Ne par 44% Jan 5 
ov oe 321 337| 3312 3412] 3233 3353) 31% 33 325g 35l2| 28,900 | Kennecott Copper ...-. No ee ; 
ii : 5 11 ) 1 1053] *1012 107 101g 1012} 101g 101s} 1,400] Keystone Steel & W Co.No par ; 21 
3° as" aa 28 “aye 28%, 2714 2714 27 27 | *27 27% 600 | Kimberly-Clark._....- No 30 — 
28 4 - 3 PS a 23 *21 21 21 2igi *2ig 214 500 | Kinney (G R) Co ug 
Zig 27g) #2 1g a 4 . 21g a 4 o3i 4 40 2 *31 8 40 #31 ne pang $8 peoleeved..c..... 4012 Mar 9 
“Tote 2g "To 20 ote 20 1812 1912} 18 18% ite 182 . po $5 eee par + rr ; 
eo a SS eS es cite ae Wt wate ain aie] 1300 | Kresge Dept Stores.2..Ne par 514 Jun 15 
“27 = 2712] 27'4 27%) *26i2 pL ry 2550 247% 25%| 25 27 | 8,400] Kroger Grocery & Bak.No par 2944 Aug 1 
*Mt2 oll ste > | Bin Onl sty 8%| 7% Bisl Sie Bl] 280 Laclede Gas Lt Co 8t Louts 100 
“ ' 2 * 13%| 13% 15 50| 5% preferred.........- 
TE 13 | TRE 1S | the Med “HE itd HY Tas) olds itd 4,200 | rambert Go CPba) 
ote 434 - 4le *37g 4lo 33, 34%) *35g 434' *35g 47 300! Lane Bryant......... 
tol 29 29%] 29 20%] 2812 201g) 28% 29 | 28% 2919! 2,300] Lee Rubber & Tire 5 
at ot 7 20g 21 | 20% 21%] 20 20%; 19% 20 | 2012 2012} 15600] Lehigh Portland Cement. ..25 oS 
e1i4te 11 4 #11412 116 |*11412 116 |*11412 116 |*11412 116 | ..__-- 4% conv preferred...... 100} 113 Jan 
11412 116 +1141 116 11412 2 , oa 3 255 2%| 3.700 | Lehigh Valley RR...------ 50 25, Aug 25 
*  - = “~ a. "< . “< - lp 3g 4s| 1.000| Lehigh Valley Coal_...No oe a aw w 
2 ‘ 
7 2 li 11 li li 400 6% conv erred..... oo 
0227 23ie| 2u2 aia] 22 ain] goa 21] 2018 20a] 2018 2iig 2.900 | Lehman Corp (The)---—-- =-1] 2015 Aug 24 
7 1 ll d n Prod ---= 
“a7” >" agit oan "0" 29° 362 361s 26 26 7 026, 2712 400 | Lerner stores a wee = sae - . 
’ 1 45%; 47 | 6,000] Libbey Owens For: 
Aza ATi 44 46 | 48 47 | AE AEM] “Ti? “Sel “ame 4%e| 1/100] Labby MoNeml & Libby Neo per| _4le Ase it 374 Nov 
42 | *4012 4212] #405 421g] 421g 421g) *40 41 | 40 40 300 | Life Savers Corp._......-.- 5 om an if Sis Bor 
43 #1043; 10612| 105 10512|*10412 106 | 103'2 10312] 10412 10412] _ 700 | Liggett & Myers Tobacco. 8 ee il 103% July 
“Tee eT cee” ceed oae 7is} 106% 106%] 10512 1061s] 105 105 | 1,900] Series B......-- naibienatl “25| 9912 Apr a Se 
“178. 180 “173 190” Siz8” 180 ! “178 > 180 ~ 178 * 178 , 175\2 176%|  §|800| Preferred.....-....- aot a ar 19) 181, Nov 
3, Tulip Cup Corp...Noe par 
ae arid ae ae) are oe site Sate] 30% 31.1 SIR Sitl 1,200 Lite Locomotive Wits. -No par] 20% Aug 24 40% Nov 
2 2 4 2 - 2 
. ‘ , 1 1 320 33 900 | Link Belt Co... ..-22-e ) one ee oal 96 Bar 20... loc. enccee 
ota? 33) Sa HS) His Tat Toe 1°] fo" 117) Tote tox] 1,600] Lon Ol Refining Go.--No par iris 
15% 15%| 15° I5te] bie 15is] 15 15% 14% 15 | 14% 15 | 2°100| Liquid Carbonie Corp--Ne par 6215 Nov 
it in os 41 2 2 42 2 39% 41 38 eee m sre a ios Ineé.......<- wes 111% Oot 
7g|*1 077s| *106 .50 preferred..... 
ner al tars orig! Sere Gaisl YS Totl 13% Let! I4a_ 6 "/282,100| Loft Ines--.-------2- 0 par 2, ot 
- 3 : 1 4312 441 4412 4412] 43 4312] 42% 43 1,900 | Lone Star Cement Corp No par 6% J 
apie AGM Ae A AB AOL a” “bi] “2 2°] #216 2te 1'500| Long Bell Lumber A...No par anit Wee 
*18% 1914] *1812 191g] 1812 1812] *18% 19 is 1 is 18 700 | Loose-Wiles Biscult......- i 
#10855 10912 #10855 10912] 108% 108%| 10853 10853] 108%, 1085s|*10712 110 50| 5% preferred.....-.--- 21% Dee 
2314 2314| 22% 23!5| 22% 22%| 2235 2219) 21% 221 22 22% 6,400 Lorillard (P) Co.........- 12h% Des 
et Men! is” ey *: Tt “is srt sth Th sf is *| 1,300] Louisville Gas & Ei A-.No por = Co 
. on , Nashville... - 
2% 43 | 42 43 1,100} Louisville & 32° Dee 
“32 330 “32 331 33° 33 32" 33 32 . 33 *32 33 100| MacAndrews & Forbes... -- 1 . i 
#1321 “\13212 ¢ #13212 #13212 ___.| 1321¢ 13219)*13212 ___- 10| 6% preferred......- 0 ae 
ine Toss] 191, 1912] 18% 19%] 1053 1055 1g 18% 18% 2. ease ao (RH) Oo tn---Ne par 491g Aug 
€ 7 € € " leooe: 
281g 281g Rib, 7% dae oo th tt 13% iste 12% 13 600| Madison Sq G ---N0 4012 Nov 
cao, 31] s2a% Zor *30° 31 | 30 30°] 28° 28°] 30% 30%] — 300| Magma Copper......- coos 2% 
“2014 Th ti os files Ges 1 igh tg ANglsSsilg Sl 1,109 Tm = a oonbines ee som Her 
*51 51 51 andel Bros...-...--- mp4 
1207 25°] #207 aha] 207 20 | 20° 21 | sis, 25 | #18” 20%] _ 30] $ Manhattan iy 7% guar-00 10% Nov 
+h 11%} 11 Li's 10%, lite} Wig Aligh 9 10% 912 104) 7,100 ML. --  canegeue 16 July 
1214 124] *1 14, 13K eo _ a Se = 5 aa <b rs - bo Oli Exploration..1 2% jan 
"lye al “dy 5 | “aq 5] 4% 5 | 412 4%] 4% 4%] 6,200| Marine Midiand Corp-—_- == nin 
ein 5 | diz 45] 44 tg] 41g 575] 3% Atal tz 5 | 320] Market St Ry 6% Dr Dref. ne ay 
1314 1333 1215 13 12% 13 121g 12%! 115g 1219! 11% 13 ! 11,000! M en a int 26s Aus 24 37% Dec 
2012 29%| 28% 29 | 281 2912 S7'a 20 | 28%: 28-1 200 2ete 13,100 | Martie OerD...Ne perl 2 May 12 ei* os 
6 41.| 3812 Bote] #38 40] +37 38°| 36 36 | 3612 36%] 400] Masonite Corp..-.--_- We eel Son Aweill $6. Jan 4i] 19% 36% Nov 
— 2 Se oe ‘ 213 21 | 21 2iis| 2,100] Mathieson Alkali Wks.No par) 20% Aug it sig eel aoe Pe 
21% 21%) 2lig 2lis} 22 22 | 21 Rig 168 1681 80) 7% proferred...-.-.--- 100) 164 Jan 6) 176 July 38% 53 Oct 
*171 176 | 171, 171 | 171 171 [#160 7 es to Me BP We Scores”. -10| 40% Apr 8| 52% Aug 2 sts a, Ces 
ss 40%, 50 49% Slis} 40% 37 *353 37, 37, 375 "800 | Maytag Co...-------- 0 par 34 Aug 23 6% Mar : 16% J Dec 
“28° 29% 28° 28 23° 28 2712 2712 24 27 '| #25 27 300| $3 preferred w w..--Ne per ™s ass : oe conan 5. A 97. Dec 
8 975 * 1 10] $6 ist cum pref..... a 16 Jan 
“Ty Wfts| “I3%s a3iq| state ts | 43 14 | 13 13.| 12% 23%] 2,500] Mecall Corp....----- wope| We eis ie 19% Nev 
125, ty a ie iba 13 | 12 12%] 11 11%] Lite 12%] 5,700] MeCrory Stores Corp..... io es" — 13] 106 Augi7|| 61 Mar) 92%, Nov 
*105 10812/*105 10812/*105 10812/*105 10812) 103%, 103%} *997% 10812 100 6% conv preferred_..... a 
\ 




















ES 





| ® Bid and asked prices; no salesonthisday. { Inreceivership. s Def.delivery. New Stock. *Casheale. zEx-div. Ex-rights. {Called f6r redemption. 
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AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Jor Prevtous 
a for NEW YORK SrOOs On Basis of 100-Share Year 1938 
Saturday Monday Tuesday 4 Wednesday ; Thursday Friday the EXCHANG aman 
Aug.19 | Aug.2) | Aug.22 | Aug.23 | Aug.24 | Aug.25 | Week Lowen |) Highest Lowest | Highest 
share | $ per share | & per share | $ per share | $ per share |% per share | Shares Par| $ per per $ 
st 21% 50%, 2053; 21 21%] 20 20%) 19% 20 1914 1912} 1,900 | McGraw Elec Co-.-.-.-...--- 1} 1553 Apr 2 10 2012 Nov 
*7 7% 7 7 *6lg 7i2i 64 Giz) %6 6%; *6 7 200 | MeGraw-Hill Pub Co..No par) 614 Aug 2 7 12% July 
55% 5614) 54% 55 54%, 55 55lg 56 53 BS 52 5312] 4,400] MeIntyre Porcupine Mines-- 4914 Apr 11 B5lg 53% Oct 
1012 1012} 953 10's) 10% 102) Dig 10%) Og 912) 912 10 2,800 | McKeesport Tin Plate----- 10] 8% April 131g 261g Jan 
*75, 8 75g «= 75 75g 7% 7ig 8 7 712 653 7 1,900 | McLellan Stores--------.--- 1 65g 5 1llg Nov 
*93 100 | *93 100 | *93 100 96 96 9212 93 | *88 100 40 6% _— preferred-.--- 100} 88 70 95 Nov 
7 7 6% «66% 6% 7% 6 7 61g 6le 61g 612) 1,900 = SPE Ee No par 6 Aug2 6% 15% July 
Oi CBtgi® 2. GBigi*-2-. GBigi*.... Gigi®scc. GOP -ss OB sii. . he ah series A.No par| 56 July 55 80 Oct 
*37 50 |*35 50 | *36 45 | *39% 45 | *30 51 | *30 49%) ....-- $5.50 pref ser Bw w_No par| 46i2July2 50 73 Nov 
60% 60%) 5912 60 60 «61 59%, 59%, 597% 597) *58% 61 900 | Meiville Shoe--...-.-- No par| 46 April 3212 57% July 
Blo Ble] 314 3%] *3ig 312] Big Big] Big Big] Big 314] 1,400] Mengel Co (The)---..------ 1 3 July Big 7144 Nov 
l5lo 16 | 15 15'2| 14% 15%) *1412 14%) 14 1453] *1412 16 420| 5% conv Ist pref_.....-- 60} 14 Aug 24 14 30. Dee 
12. 12 | *12 124%] *11lg 1212] *111g 1212) *111g 12 | *1112 12 10 | Merch & M’n Trans Co No par| 1112 Aug 18 il 16% Dee 
#28  29%| *27% 29%5| *27% 29 | *27% 2812] 261g 27%! 271g 27% 400 | Mesta Machine Co.--..---- 5| 25 Apr 8 26% 4712 July 
714 7% 7 74 71g 75g 7 74 6% 74 7 712} 4,900} Miami! Copper_--...-...-.---- 612 Apr 1 5% 14% Oct 
121g 125) 121g 125) 12 121g} 12 123g} 11% 121g] 12 1212} 5,400} Mid-Continent Petroleum..10{ 11g Apr 1 12% 227% Jan 
#261, 2712} 24 25 25 26 24 2612] 2212 24 24 254) 4,200] Midland Steel Prod....No par| 18% Apr 15\4 30%g Nov 
11314 11314] 11312 11312] 11312 113%) 114 114 | 113% 113%/*11312 116%, 240 8% cum ist pref.....-- 100} 101 76 A 111 July 
*521g 56le| *52 54 52 55 54 54 5212 5212] 5312 E32 800 | Minn-Honeywell Regu.No par} 52 491g Jan}; 92 Oct 
age 839-206. 111 °c. BM Mic MB . JEP awe NS woe 4% conv pref series B...100] 110 Apriz117_ Nov 
Big «= Big 3 Bl, 3 31g 3 3g 3 3\g 3 3 2,800 | Minn Moline Power impt-..-.1 3 4 Mar 8 July 
#388 40 |*38 40 | *38 4012} *38 4012] 38 38 | *37% 4012 100 $6.50 preferred--.--- No par| 38 721g Oct 
*91, 9% 8% 9 *Bl,g Ol2) *8 94) *8 9 9 9 400 | Mission Corp. -...-.-------- 10 8%, Aug 21 105g May| 17% Jan 
*1 14) *1 lig lig 11g lig Lg 1 1 1 1 1,200 | Mo-Kan-Texas RR-_...No par 1 llg Mar| 3% Jan 
4g 4g 4 4} 3% 86 4g 35g 4g 253 «Ble 31g =3%4| 8,800 7% preterred series A...100 253 Aug 24 Mar| Ill2 July 
a i | as * . peaeee tMissouri Pacific. ......-- 100 ‘sJuly 8 lg Dec| 2% Jan 
#7, 1 7g 7g *7g, = lg *% 1 7g 1g 7g; 1,100 5% conv preferred _..-.--. 100 7g June 28 lig Dee 35g Jan 
#131, 1414] #1212 13 13 13 121g 13 12 12 ist 13 900 | Mohawk Carpet Mills....-. 20) 10% April 10 Mar| 2012 Nov 
987, 987%) 99 101 98 9912} Y7ie DRle]| 955, 98 9712 9912} 3,100} Monsanto Chemical Co....10) 85% Apr 10 67 May] 110 Dee 
*115 4 117%4)*115 11712/*115 = 117%4)*115 «117145 115 «115 [*.-.. 117 10 $4.50 preferred _...-. No par| 115 Mar22 ill Jan; 11712 Sept 
*11712 120 |*117 120 |*117 120 |*118 120 118 118 |*115 120 1 series B....No par| 11712 Aug 18} 1221gMay 24//.......-../-.-------- 
481g 4812) 47% 4814) 4714 49%) 47 48%) 455, 48 46% 48%' 31,200 | Monte Ward & Co.Ine.Nopar| 40% April 25 Mar| 54% Oct 
*Bllg 34 | *31le 331g] *31lg 3312] *311g 3312) *3012 3312, 311g 31l2 100 | Morrel’ (J) & Co.-.---- No par| 3li2 Aug 25 2214 May| 38% Aug 
26 26 253, 25%) 2514 2614] 25 2514) *241g 25 25 26 340 | Morris & Essex..-.-..--.-- 50} 2443 July 10 25 Mar| 4012 Nov 
*121g 125%] Illle 12 12 12%} 107% 11%) 10l2 10%} 11 1112) 2,600} Motor Products Corp..No par 9ie Apr 10 101g Mar| 22% July 
145g 14%] 14'g 141g] *14l2 1514) 13% 14 12% 1312) 13l2 13%! 2,600 | Motor Wheel......-------- 5| 10 Apri0] 1612 Aug 15 % Mar) 17% Nov 
*20!2 20%) 20 201g) 2014 2012} 1912 20 175g 18 *19 20 1,600 | Mueller Brass Co......-.--- 1 164, April) 30 Jan 3 lllg Mar| 32 Oct 
*4%3, 4ile 4%, 4% 4 4\4 4 4 3% «64 4 4 3,400 | Mullins Mfg Co class B..-.-.- 1 37g Aug 24 74 Jan 3 4 Mar 84 July 
*32 86034 32 331g) *32 35 Bl'g 22ig! 31 31 300 =—3l 160 $7 conv preferred_..No par| 30 Apr 8| 441gMari13|; 26 Mar; 64% Jan 
*11 12 Il ll 105g 105s) *10 12 *9% 11 *9% 12 200 | Munsingwear Inc... .. No par 9% April2| 141gMar 6 91g Apr| 15l¢ July 
*63\4 67 *6314 68 *65 70 *6312 66 62 64 62 62 500 | Murphy Co (G C)..-.-- No par| 50 Apr 8| 70 July 17 34% Mar| 6212 Oct 
*111 aaayP ane ----| 111 111 4*109%2 111 |*100%2 111 ,*10912 111 20 5% preferred_.......-.. 100} 106% Apr14| 111 May 29 95 Apr/ 110% Dee 
*45g, 43! 453 4% 455 «4% 4in 4% 4 4l\g 41, 41l2 5,600! Murray Corp of America...10 4 Aug 24 91g Jan 5 4 Mari 10% July 
*46% 49 *46%, 49 *46%, 49 *4612 48\2) *45% 4812) *45% 4812] ...... Myers (F & E) Bros...No par| 45 Mar3iij 51 Jan 5 3714 Mar| 54 July 
Gig Gig) «5% «= lg] Ss 57g Big! «= %q—s«C lg] = Bg SOS%gl 430s 55gSs«GS*S|:«1'7,600'| Nassh-Kelvinator Corp------ 5| 512 Aprl0| 914 Jan 20 6% Mar| 121, Jan 
*15ig 19 151g 151g) *1612 17 14 16 *14le 16 *13 16 190 | Nashv Chatt & 8t SOee.<.r 14 Aug 23} 2512 Jan 4 7ig Mar| 29 Nov 
914, le 8% «9 9 914 8% 694 7% «= Ble 8144 914] 4,400 | National Acme......-...-.-- 7% Aug 24) 15% Mar 15 8ig Mar| 147% Nov 
*85g Og 81, = Ble 814 Big 8 812 7%, 8 8 814] 2,500] Nat Aviation Corp.....-..-- 5 753 Aprilj| 141g Jan 3 6 Mar) 1453 Dee 
26 26 2 26 25% 25%4) 2412 2512) 241g 247%) 245, 2543) 7,800} National Biscuit......-..-- 10} 231g Jan24| 2814 Mar 11 15lg Mar| 28 Nov 
*168!g 176 |*168!g 175!g|*1681g 175 |*168l2 175 168!g 1681g\*160 172 200 7% cum pref........-.. 100} 160 Apr24} 175 Jani17jj 150 Jan) 168!g Oct 
12% 12%] 12% 12%) 121g 121g] 121g 1219} 12 12%] 12%g 12%g! 1,200 | Nat Bond & Invest Co.No par) 10% Apr ae 15% Mar 7|| 10% May| 19 Nov 
*93 97 *93 97 | *93 97 | *93 97 | *93 97 | *93 OT. P btcnen 5% pref series Aw w_...100} 905sMay 951g May 31 65 Mar| 94l2 Nov 
20 20 20 20 *20!g 21!2} 20 20 *19 211g) *19 2112 300 | Nat Bond & Share Corp newNo| 17% Apr 25 234, Mar 9 20 25'2 Oct 
17 17 16 1612) 16 1714] 1614 16%] 161g 16%) 1612 16%) 3,600} Nat Cash Register....No par| 16 Aug2l1|) 264 Jan 5 121g Mar| 30% July 
*9lo 10 Gig Ole 9%, 9% 9% 93) *8% Qle 9 9 800 | National Cylinder Gas Co....1] z8igJuly 7) 12%Mar 3)/......----|---------- 
1 165s} 15% 16%) 1553 164; 15l2 16 15 1512} 15% 161s] 19,300 | Nat Dairy Products...No par| 121g Jan13} 18ig Aug 3 lllg Sept] 1612 July 
*113 ____]*1145g ___.|*1145g __..}*1145g ____| 11453 11453/ 113 113 20 111 Feb 2] 11712 Jan 5j| 106!g Marj 115% Nov 
*10912 111 |*10912 110 10912 10912] 109 109 109 109 |*107%4 11012 109 Jan20| 114 Mar 27/| 105% Mar] 113!2 Oct 
Sig By 45, =5lg 47, 5% 5 5, 4%, 5%) *47 412 Apr ll 8 Jan 4 31g Mar} 10% Oct 
*47g 0 5M 47, 47g) *4% Sigil *4%, 4% 4%, 4%) *4% 65 500 0 412 Jan 13 61g Feb 17 3ig Mar 6%, July 
23% 23%) 23 24 2314 23%] 23 2314) 22 228) 2214 22%) 8,100] Nat Distillers Prod....No par Aug 24} 2812 Jan 4/| 1714 Mar} 30 Nov 
*10% 12 10%, 10%] *101g Lilg] *10!g 11 | *10lg 11'g) *101g 12 100 | Nat Enam & Cenete- No par| 10% Augi6| 18% Jan 10 1llg Apr} 20% July 
97%, 10% 9% 10 10%g 10%} 10 107s 0% 10 10 10%s| 12,300 | Nat Gpysum Co-.-..-......-. 914 Aprl0| 16% Jan 4 4 Mar) 16% Oct 
*96 97%) 96 96 | *947%3 97%) 94% 9473) *91 9653) *91 96% 200 $4.50 conv. preferred.No par| 86 Apr2i| 106 Mar 10)|.-....--.-|--------.- 
20 2014; 191g 1912] 191g 205) 19 20 19 21 19 2014; 6,400} National Lead_..........- 10} 17%June 30} 2712 Jan 3 17ig Mar| 31 July 
*170 «174121170 =1741g!*171 17419'*171 17412 *171 17412 170 171%2 200 7% preferred A........ 1001 165 Jan14\) 173ig Aug 4/! 154 June! 17812 Oct 
*141 14312] 14312 14312)*140%, 144 14212 142i0|*142 144 14312 14312 90 6% preferred B.......- 00| 135 Mar25| 145 Feb 6)/| 127 June] 14512 Sept 
*16 17 154 16 154 16 15 15 144 15 15 15 1,400 | Nat Mall & 8t’1 Cast Co No par 
8% 9 83, «8% i | Sig 9 8 Ble 8 87s] 30,000 | National Pow & Lt_...No par 
6014 60!2) 58 597%) 58i2 60 5812 60 5712 59 591g 5912) 4,100) National Steel Corp._.-... 
7ly «74 6% 7% 6% 7 61g 7 55g 63 61g 6%3| 6,900] National Supply (The) Pa..10 
*10 101g} *10 10%; *10\g 11 10% 10%) 10 10 *10 101g 500} $2 preferred............ 
*37 48638 38 38 ' *37 38 37 §=637 = | *301g 39%) *301g 38 200 54% prior preferred. ..100 
*3319 44 *3312 44 *34 44 *34 44 #34 At *34  & Peo 6% prior preferred. -..__- 100 
*2%, Big! *2% 3 2%, 2% 2% 2% 25g 244) *2% $=%2W%| 1,100| National Tea Co... ... 0 par 
*97, 1014) *9% 97%) 10 10 *9%, 10 0% 93%! *0% 10 400 | Natomas Co._._....-.- No se 
2414 2419] *23 25 *23 25 *23 2414] *221¢ 24 *22% 2412 100 | Neisner Bros Inc.........-.. 
*87 93 87lg S87l2l *851g 90 *85l2g 90 *85le 90 *85l2 90 100 4% % conv serial seet. 100 
*41lg 42 41 4ilg| 41 41 *38 41 *38 4012) *39 42 400 | Newberry Co (J y esas par 
*1053, 112 |*10714 112 |*10714 112 |*10714 112 10714 107%4|*107 11312 30 5% pref series A....... 100 
101g 10'g 95g 10 1043 912 10 81g 94 8% 10 8,100 | Newport Industries. ......._ 1 
*35 38 *35 36%) 35 3614) *34 35 35 35 35 3512) 1,000} N. Y. Air Brake._..-_. No par 
13 13%} 1212 13 121g 1312] 12% 127%) 11% 124) 11% 12%) 61,200} New York Central....No par 
12% 13!g} 12% 13 12 1312} 12%, 12%) Alle 13 12% 13 3,200 | N. Y. Chic & St Louts Co_.1 
24 244] 21% 234) 21% 23%) 20% 22i9] 19 2112) 20% 22 8,300 6% preferred series Ae --100] 
*31 31le} 30 301g] 3014 32's) 315, 34 32% 33 335s 33%) 3,000|N Y Cc Omnibus Corp..No par 
*2ig Qty) *2ig Ql *2lg Qh 2% 2 2ig Qigi *2ig 24 200| New York Dock...... No par 
*5 6 5 5 *51 6 *5 6 5 5 5 5 50 5% preferred....... No par 
#112% 115 * 112% 112%'*111 112g! 111 111 ' 1104111 | 110 110 130|N Y & Harliem.__..._._.___ 50 
*116 ....)9116 -..-J9116 ...-/9116 -.--|9116 ....]*116 -...| ..-.... 10% preferred... ......- 
ee *51 534%) *51 53%) 50 50 *49 8 8= lle 100 | N Y Lack & West Ry Co..100 
*ig «Beg . 4 1 le Ig sig lg 1g' *1g 53! 1,500) 3N Y N H & Hartford__-- 
21, 2%) 2lg Qty) *2Ig Big} 2ty agi Vig 23g| Zig Zig) 1,600] Conv proterred te 100 
#38 Ig ° Ip * 1g #3 lp #3 1g By tes ton =N Y Ontario & Western._1 
10%g 1012} 10 10%} 10 1014 91g 7% 9 10 94 10 3,400 | N Rs Shipbidg Corp part stk_.1 
76 76 *75l2 80 75le 76 *75le ul 475 75lg! *74 80% 100 preferred .......... 
*18212 188 |*180 185 | 18212 18212] 180 180 | 180 180 |*175 180 400 Norton & Western....... 100) 
*110 115 {*110 115 110 110 110 110 |*107 110 |*107 110 90 Adjust 4% preferred. ...100 
225, 227%] 21lg 225) 215g 22%, 21% 22 201g 21%! 21% 22%) 27,300 ‘0 A hs ae ome 
*57lg 58le] *5712 S8le} 58 58 *57le 58le) *575, S58l2, 58 58 300 6% preferred series. ..... 
56 = 561 55 55 | *56 5612] 55%, 565s) 55% 564) 56 56 1,000 5%% pref series._....... 
14% 15 141g 145g) 141g 14%) 14 1453) 13 141g} 135g 1414) 33,600 | North Amer Aviation.______ 
*87 90 *87 90 *87 90 87 87 87 87 *84 87 50 | Northern Central Ry Co___50 
8 8 71 8 75g «= 84g 7ig «8 7 7 753 «=8'4| 21,400 | Northern Pacific..._..___ 
112 112 112 112 111% 111%j*110 112 lll 111 110% 11012 800 | North'n States Pow Co $5 pf_1 
*304, 32 | *30 32 | *30 31%] *30 32 | *30 32 2912 30 70 | Northwestern T 
4 4 3% = 4g 3% 86044 3% «64 353 3% 35s 4 3,100 | Norwalk Tire & Rubber No par 
421g 4219} 42 4244) *3712 43 *40 43%) *371g 4344) *37!2 44 St ft > Pe andnsediniine kon 
6 61g 6 6 61 6 61g 6 61g 6 61g} 7,806 | Ohio Oll Co.......... No par 
16 16 15 16 151g 16lg} 15lg 161g} 14% 15%2) 15 15 2,000 | Oliver Farm Equip....No par J 
131g 1319] 12g 13's) 13 13ig} 13%, 14g) 12% 13%' 13 14's} 7,400 | Omnibus Corp yas mantel 1212 Apr 10 M Tle 19% Nov 
*104 109 '*103!2 109 '*10312 109 '*104 109 '*103% 109 ©*103% 109 ° ....-.. 6% preferred A_......_ 1 104 Jan23! 113igMay 2 831g A 1l1llg Sept 
*5 6 4% 5 *4% «Sle *35, 5 5 5 600 | Oppenheim Coll 2 Co..No par 4%, Aug 21 Sig Jan 4 4 Mar) 10 Nov 
181g 18l9] 1753 18 18 181 17 181g! 2161, 1653) 1 17 3,300 | Otis Elevator........_ No par| r16\4 Aug 24} 271, Jan 3 13% Mar] 2912 Nov 
*140 14614/*140 14614|*140 1461e/*140 14614,*138l2¢ 14614) 13812 13812 10 6% preferred.......... 00 May 26] 14812 July 26); 122 Jan) 147 Nov 
8lg 8 8 84 8% 8 853 7% «= Blg Sig 8%) 8,600 GRRE No par 7lg Apr 1 15 Jan 6% Mar| 15% Nov 
*34lg 36 | *31 35 34 34 | *30 35%) *33 35 | *33 35% 200 $5.50 conv Ist pref..No par| 33 July 11| 541s Jan 4/| 30% Apr) 60 Nov 
*231g 25 | *235g 2419] *231g 25 | *23%, 2419] *234% 2412) *23% 24l4/ ...... Outboard Marine & Mfg__.. 1612 Apr 1 10 Marj 221, Aug 
*43 «0 4512) 43045 | #430 «O45 | #4380 «45 | 94380 «45 | 84845 | J}. Outiet Co............ 0 par| 40'g Jan24| 45% July 18 A 
*116%, _...] 116 11614/°116 ..../°116 -.../*116 ..../*116 ~~... 30 le. 1 11414 Jan 26] 1161g Mar 2 115 Apri 115 Apr 
6314 641g] *62 64 65 6lie 63 60 62%4| 61%, 627%} 3,700 | Owens-Illinois Class C__$2. 50 Apr 8| 70 Jan 40 Mar| 76% Nov 
35g 35g 31g 35g 3% = Bilg Big Bly 3 3 3 3 1,800 | Pacific Amer Fisheries WAS 3 Aug 24 Mar 5l2 11% Jan 
4g Ale 4lg Gilg] *4g 5 *4 473 *4 44) *3lg 4% 80 | Pacific Coast..........___ 21g Apr 1 5% Aug 1 212 Jan 
19% 19%} 17% 1812] 17 18!) 16 17 154 16 | *15% 18% 430 preferred....... No 11%4June 30} 19% Aug 1 1012 21! Nov 
8 8 7g 71 6le Gig} Big Glo} 5lg 5%) 553 55s 670 preferred _._.._.. No une 84g Aug 17 3% 912 July 
*101g 1054) *10% 1114] *10% 1114) *10% Lily] *10% 14) 10 10% 700 | Pacific ey Aes 1 9% Apr 8| 12% Mar 14 91g 154 July 
33 33%] 32 331g] 324 33 B21, 32%] 30% 31%! 3i'g 3112} 5,800 | Pacific Gas & Electric._____ 2712 Apr 1 34% Mar 10)| 222% 30 Nov 
48le 4819] 48 48 4714 48 47 47 45% 464) 4 46 1,800 Ltg Corp...... No 41 Apr 8| 50% Aug 3{| 32% Mar) 431g Dec 
12% 1219] 11% 12 | Ills 1g] 11% 11%) 11 tia *11%q 12%) 1,500 eee No 91g Apr 141g Aug 15), 9% Mar! 19% July 
*125l2 130 [*125 130 |*12512 128 | 126% 127 225 125 | 123 123 80 | Pacific Telep & Teleg..___ 114 April) 132 June 9j 87 Apr; 121 Dee 
ene ee Pees DEE Tacos REO Tiecce BER. Micon BED Pecce BOO A cocccn, Wee ncecc cess 146 Jan30)} 15612 July 29))2132!2 149 Nov 
*17 #19 |*17 #19 1°17 #19 |*17 +19 |*17 #18 |*17 18 | -.---- Pac Tin Corp (sp stk).No par} 17 April 25% Jan 7|| 17% 30 June 
* Bid and asked prices; no sales on this day. { Inreceivership. oa Def. delivery. = Newstock. rCashsale. zs Ex-div. y Ex-rights. Called for redemption. | 
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STOCKS Range Since Jan, 1 
ENT | Sales 100-Share Lots 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C. Sor NEW YORK STOCK On Baste of 100- 
ednesday , Thursday Friday the EXCHAN Lowest , Highest 

Saturday Monday , Twesday | "4 23. | Aug. 24 Aug.25 | Week 

Aug. 19 Aug. 2 Aug. 22 ug. ne 71 perth tid Jan 
$ per share Pac Western Oil Corp ..____ 1 2 Aug 
ae Paka A kDa alae A Bk Paar Pil De 316 21,900 | Packard Motor Our? Ne Pee bt Abe 1] 16% Jan 
*7ig —-Blo| |= *77g 31 3 Blg 3 8 ’ Pan Amer Airways Corp. ___- 5, 1 
1 1 3 Zig} Big Bg] 8 8 oan 1ltg} 1,900) Pan . 5 June 26; 6% Jan 
nam a oa al se el ae ieee eee, eee & Tene... 
*412 5le} 5le Slel *54 6 4 24 
og — 
wag, 14 [enne, won ‘leo. 10d |e 52° roe leno *. 108 | | Ae conv preferred. 1 1 
' 7 700} 6% lst preferred.......100 7% April] 135s Jan 
; 90 | *897% 96 897 *83 Be *9 912} 1,400 6% 2d preferred......._. br 
93, 91g} 9% 9 9 8% 100 | Park & Tilford Inc._......_- 
7 700 | Park Utah C M........7 ~~ 
39-3912} 39 = 39%4) 2,100 | Parke Davis & Co---.. 11% Apr 10 
2} 40 sal 187 1g Aug 24] _ 2— Feb 25 
16% 1612] *16 16%, 16 16%, a. os *1y 2 400 | Parmelee Transporta’n- -No par 5a Ape 10} 131g July 27 
“14 21 1% a1 e1% 2 1% 13% g 9a| 9° 10 | 19,600| Pathe Film Corp 4 ee de 7igJune 12) J1&Mar 1 
> ee fs Co 2 2 os 400 | Pentok & Ford, No per| 43 Aor 10) 57% July 28 
5 75375 753 = 75s ‘ 2 54 | *5212 55 | — 400/ Penick & Ford........ 4 Aprl0| 94% Aug 
o5ore 571, +5612 57%] 571, 5714 55 56t2 oe. athe 87. 88 | 2,700] Penney (J S Gabtein 10 . % Apr 3! 284 July 13 llg Dec! 21g = 
“He Ta! Site Hal ottg ttl Ont Tae ate ail ott 3Gt aes peabdeas Conte No par| 21, Aug 24) ig Mar 8|| 1013 Mar| 30° July 
= lle *}1 Ile *1ly 2 4 « P 25 27, 1,900 | Pena-Dix ae ll 33 Mar 2 

=- 31 - 3lg 3 3 3's 3 oun” e we 1915 500 Mik OE ~ roy 161g Mar 2 39, Mar 167, Nov 

< « € 4 _— a = enn 4 Mar 8 
19% 19%) 19 19 >: *12  13%g} “12 -12tg] #12018 — $7 conv pref___..... "0 par 120igJune 20 ine 4|| 141g Mar| 2412 Jan 
13 13 | #12 13t2] #12 13%) 22 aS col): “o6il Wake Nee 50} 15 Aug 24) 24% Jan - 1 Feb 

95 2: 3 ~s« - 3,500 | Pennsylvania RR--... . 393g July 18]} 19% Mar| 3 
122) ___.|*122 ____|*122, ____|*1 4) 15 16%] 16 1653) 33,2 -..No par} 24 Feb 8| 393% 42 Oct 
16%} 15%, 16%) 1 = 33 200 | Peoples Drug Stores... 11} 4053 Feb 6/| 22ig Mar 

at ae. ce tees! ae 34) *30 «35 | *30 = =: Peonles G L & C (Chie 106 30!2 Apr : 24|| 1% Mar| 6% July 
*37 38%) 37 37 34 3 1 35 36 34 35 351g 35g 2,100 Peoria & Eastern......._. 2 May 10 3% Jan 7 5lg Mar| 17% July 
37% 38 | 35% 37 | 364 36% *l% 3 *1% 38 *l%s 3 | ---=-- pan Marquette__-_.._..- 00 753 Apr 8] 17 vp 17% Mar| 43 July 
*24, 3 *l7g 3 *17% : one 13 9 9144] *81y 10 200 5% prior preterred..... 100} 21 Apr 8} 41 Mar 38le Jan 

. ‘ ‘ Mar 10]! 15 Mar x 

*91, 12 | *9 12 9, 1 2° 2910) 22 22 | *2It2 28 oe 100} 15 Apr 8) 34 17% Nov 

. ‘ ‘ 2° 22 22 2212 : 280 5% preterred__- 18] 20teJune 9 8lg Mar 4 
*231, 25 22 23 22 161 1514 15%) 15 153 ....No par| 17 Jan 7% Mar| 13!g Jan 

' *16lo 18 16 1612] 16 s0°2) : Sly 181, 300 | Pet Milk.......-- Aug 15; 10 Mario 34 
ie eal Ae ee MA ie Me ADE ae ae ces ‘| ait ae’l ahd wer 
1 7 74 4 1 6l2} 2,600 e vr lg April] 44% Jan : 

a as ao | 36 axa! 18.000| pheloe Dodee Gurp-.——---"35] 25's Abel] 444 Aug 3l] 60 ‘Apr 74 Nov 
3712 37%| 36 3714 rr 37% 45tel 4 44 44 400 Ne 75 Jan 7} 91 Aug v 
onntt 463, *4514 3 *45 46 4514 -_ ‘on - *83lg 88 100 referred _. ..- Go No OD llg Apr 8 233 July 31 aXe a St wad 
855, 89 855, 85% oasis 8912 *3312 8912 od 3 *13, 21, 220 | ¢Phila Rapid Trans Co..... 50 3. Feb 27 4 Mar 27 aN ar 1. Mar 
*2° aul 2° 24] *2° 2%] 2 2 314 3%] + *31y Big] «= -350 cm dC &1__--No par} _ 'gJuly29| _ SsJune 12 a Me 143% Oct 
Hs eke is: BB ae as a Ba 4,300 pion he ke 26 ‘May 19] 164° Mar || 114 June| 144% Oct 

ae ee 1g * g2'| 78° sor 7612 79 so. Sl ¥ 5% con’ pret series A...100) 126 May 19 4\g Mar! =84 July 

24 132 [e120 ‘130 fe1i8 ‘128 [e146 126 [#117 7 127 fori? 127 | &* No pari 2%July 6] 7 Jan 4 

4 ii lilips Jones Corp. -- ly 27|| 32 Sept] 501g Mar 
*124 132 |*120 130 |*118 128 *4 0 43y! #40 atgh #4 4g! 7 100) 25 Apr20; 35 July 2 44% July 

. 4%,| *4 4%! *4 45s . . : . “Sars x; leioel 7% preferred ...-....- lig Apr 10] 43% Jan 3]| 27% Mar 
aa i“ 25 35 |*25 35 {*25 35 25, 35 t. 33%| 7,700 | Phillips Petroleum... No par oS ae 344 Mar 29}/ 2 Mar a Say 
3212 32t2e} 32ig A “Ip 2te] *1% 212] 100 peed Bo. ca is i100] 36 Jan 3 a +: te oe 9 July 
* Zle y *2 2 2 ” 1 i PRs eR eee : A 22 
“30%, “s” +301, 44 4412] *3914 4412 ar * ye? — “ “oet % 600 Preroe Oli 9% conv pret....108 Ps ane 18] 31 Aug : 20's Jan Fe 
* 6 6121 6 6 $ 6s 2] 28% 28%! 800 | Pillsbury “Am shares”| 3514 Mar27| 501, Aug 
$28% 30 +28i5 2912) 29 >. an oon “49° 501: “49 501: ~~" 300 Pittsburgh Coal of Pa eat eh Apr 8 om — $ 1s) Des 35° — 
“Sata Stl Male Bel tam Sl wa el ee el oe ee % proiered ...-... ee ie a ee eo le 
*2le 23,4 *2le 23, *21e 234 a a 2 25g 125g *1 234 15 300 6% pre Co! No = 4 Mar3l Tig Jan & 75 Nov 

2 4 , : ‘ 5 131g 131g} 125 Pitta Coke & Iron Corp 27| 67 Jani2}; 41 Mar 

13i2 132] “13's 16 | * 13g 1 *3% 5 | *35 5 | “3% 5 | --.-.. 5 conv preferred....No par| 50 Apr 5]| 145 June] 174 Mar 
*3lo 5 *3lo 5 *353 5 1 61 | *51% 70 | *5212 70 10} 85 con & Ch 7% gta pt 100] 166 Jan 5) 175 Aug 4% May; 9% July 

>" *61 65 | *61 70 61 ; ol 167 10 | Pitts Ft W ‘o : 4% Aug23| 9% Jan & 8 

i er Hail tr ae Se i Me Pi rgh Sees Co-"--Me pe] 7s ape] 14 dan $l] 7 Mar! 108 

Sig lg 5 5ig 5 ain 31 7% 8 *7%, 9 %, f class B..-.. «. 100 2 Apr 5 1ltg Apr} 30 July 
*Bl2 9 81, 8lol *7le oo S44 O84 314 23 24 130 7% pre me 121g Aug 24) 24% Jan Jan 
ar Had oe 32) BE HD) He HR) HB Hy) Ba || 32 perce R= 1 et Ee ee Be ee 
om 1444] *13 13% 2! p 241*18 25 | *21 25 & West Va... .100 ore lg Dec} — % Jan 
a ar 2° 25 21 21 1812 ;, 1 1 410 | Pittsburgh lg Apr 28 2 June 10 8 . 

5 a 3 , 7, 74 7 7" ; i. + . oe Fr 600 4 nananaa ge By! ag ae oe 71, apr ll 2212 Jan 3 16 Mar Tt y= 4 

4 a 3 ; l 1 - ; 8 184) 2,400] Plymouth Ot! Co------.-.-- 612 Apri4; 10 Aug 1 
+1856 18%} 18t6 133, 18 18% = iets 17% ” 2 th 200 Pond Creek Pocahontas No ——/ 7 Ang 24 16% Jan ‘ Bis Mar 1614 Deo 
912 Ye 9 9 *9 4 7% Ri 710 «77s Jie 8 3,000 | Poor Tob cl ANo par 1g Aug 5 4 lle Jan 

P 31e : 2 ve 5 a .-.. | Porto Rie-Am To Jan 17 Ig Oct 8 

*Sig Slo] *8lg Ble 812 os be, 4 #5g 34 *5g 4 ---- No par May 1 5% 1416 Dec 

. #5 3 4g 4 5s ‘ '2e- | Re 1453 Jan 5|| 4% Mar 2 

eee ae at a ee ee oe pe Premed Ste0: Car Co lne.....1/ @, Aug 34| 14% Jan 6|| fiz Mar] 1412 Deo 

F 74 be 8 3 900} 5% conv ist pref..-....-- 18 April0| 431, Jan 

6% 7 SoS. oe a” Te a a Rea 5% conv 2d pref........ aa ,- 4 Aug 15j/ 391g Mar) 59 Oct 
“6% 734] 4 6% 6%] lz 22°| 1912 1912] 18% 19 19 619 1.18 ter & Gambie.__.. oe Am ia) Feb 27|| 114 Nov| 12214 May 
*21 231g] 19 21 | 2112 : 58%, 60 | 5912 60 | 4,400 | Procter Feb 1°29). 100] 112 ° Mar 15] 110% Fe Mar) 35!2 Jan 

" : - 2 61'2) 6012 61 95% 70 5% pf (ser of Fe lg Apr 8| 418, Aug 3]| 25 
61% 61%) 60% Gliz) 60%2 "114 116 |*114 116 tN J..No par| 3lig Apr 614 Mar| 10512 Oct 
116 | 116 116 } ty] 10,800 | Pub Serv Corp o 10] 114% Aug 7|| 8614 
*114l2 116 | 114%4 114ig)*114%4 Otel 38%, 39 371g 377%) 371g 3814 ’ 5 preferred........ No par) 103 Apr 1e A 2|| 101% Apr] 118% Nov 
B9lo 39%) 385g 39Ie] 3814 3912 stan 1107%| 108% 110 |*107 109%, 500 , A. ow igepamanid 100} 115 Jan 4/ 12819 Aug 2 Apri 134 Nov 
, 26 % wreferred.... 25| 143 Aug 1]] 11 D 
*111% 112is) 114% 111%) 111 TEL | 110% 11 122 125t2|*122 125 et ea eeenar oot 4¢0] 129 Apr 2 Mar| 152lg Dec 
4 ‘ ‘ é 2712,*12612 126% 300 7% preterred... 8| 166 June 29'| 13 
+ 12615 128 | 1262 12612|*12612 1 “Be Ry eR rl 100} 148 Apr 2 Jan] 117 Sept 
; - 3g 14412)*141% 14412 ; ‘ 2 230| 8% preterced. 4 July 31] 117% Jan 19|} 11 
14212 14212)*14 11g 14412/*141% 6312|*162 16419] 162 163%| 162 16 Pub Ser 1 & Gas pf $5.Ne par| 11 9% Jan 4|| 2153;May| 3912 Nov 
cand dietlenia Asaulelrd ctae) fia tha dentate ueaclentiatiaal  aae ullman Ine-.....---- Nope a amis] itt jen Sh oanderl iseoey 
*114 114%)*114 114%/*114 114% 22is 23is| 38ie 24is) 7.400 | Pullman Ine--...----- No par| Gig Aug 12) 11% 1 Apr] 98% Jan 
: 29% 23 = 241e| 123% 24 | 222I2 12] 13,900 | Pure Oli (The).... July 31/ 90lg Mar 29]; 8 
241g 2453) 227%, 24 ay 1 6! 6le 6%, Ble TT 4 ie patie ana. | 100; 80 July 41g June} 8812 July 
. 6i2} Big Ble a 6% preferred... Aug 18] 8liz Jan 3]/ 741g 

61g 63 61g 6% 613 “| 766 «#801°*66 80 | *66 =801____.. %, conv preterred..-.-- ee 63%, Aug te July 17 Mar] 15!g Nov 

“63 Oats! 04 4 | Ot Ottal “Oty Gt%] OF G4ul 66 66 | -1,000| B9% e0 ~-Wo par] 10% Jan 260) 18t3 July 9 June} 16% Jan 
ity Bakeries. - - - 16, 13 Marll un 

*63 «64l2)} 64 64 | 64 64% 15, 16 | 13% 15 | 14% 15 | 8.000] Pur Het Corp. Pro] 11 Aug M 91g Oct 
ker Stato Ol 24] le Jan 4 4% Mar 

16 16 | 15t2 16 | 15tz 16. *10% 11te] *10% ile} *10% 11 100 F ne Corp of Amer...No par| 5 Aug 44June 11} 6014 Jan| 80 Oct 
AL, 1. | “oie 211s] *10% 11s) 20% Ite) °10 51s} 5 — 514] 47,600] Radio B....--Ne par| 85%4June 1) 854Jun 3744 Mar| 66% Dec 

ee ee. oe ee ee) *75 +100 | ...__. 96 preferred B.- 534 Apr 10} 67% Jan 5 ‘ ac 
o7e 100 | o7eat PM Dit i A es Bs 1'300 | tRadio-Keith-OrpheumiNe par eee ees A we 
*6lig 61%; 61 61% s 1% 1% 1%) Me 1%] 15,15) bestos Manhattan.Ne par! 1 oF Big May| 2412 Jan 
15s 1% 15g 153} = 183 - *1814 20%! *18l, 19 300! Ray -1{ 6%sJune29) 17 Jan 3 8 291g Jan 

19 18 19% 4 Ofer IRC. ..cecmseesse lg Jan 3); 18 Mar 8 
201g 20's' 19 19 19 ‘ 7 71 712] 1,300 | Rayo -25) 124June 28] 231, 22 Jan 
714 7%) 733 7% : 2 preferred.....----- . 8} 18% Jan 3]| 10% June 

*7% 8 733 712] 7% 8 *121g 13%] *135, 15 200 ener By Mar| 301, Jan 
+131, 1412, *13 «14 13% 14 “1213 —_ ion 1012} 1012 1012 600 %, ist preferred... ....- 50] 21 July 10 — a 13% June 2712 Jan 
oan Saint 2312 2314] 2ore gare] x2aie aan| eanie aatcl eats i7'| 300| 4% 24 preferred...-.---- *3| |3 “Apeli| Sig Febiij| 24 Marl Ole jul 

lg 2412) 2312 2312 og & *15 1 —_— tw... , 68 July 
aan 19's] *16'¢ 17's] 16% 16'6) *16° 18 | 16 , he Fe * Resi Gus Hosiery ....--- inp 43 July 18] 54 Mar30)| 34% yo 11 ‘Jan 
*3lo 4 "3, 4 3g 3% ‘ 46 | *441g 497%] *441g 497% 30 f ) & Co Ist prey. 1 | 7 Apr i) 13! July 5le Mar} 11% July 
“Su iad “on “oul oom taul sou feud ee) eee den ” Ea ror ot ae Sl tat Jenisil Oo dunel iat July 
#01» 12'4 9%, 93% 4 °61 71 *6 7lol 614 73g] _____- Mfg Co ...------ J 5 953 Mar| 1753 July 

- *6i2 74) *6l2 7i2 2 ‘ *9 10 S60 | Retaeee BE LS. oo-eoo-- <8 10%4June 30] 171g Jan 78 
a me warren Magasis 3) 65 duly 1] TBM 13| gitar] 7 = 
1153 11%) 11 “| +64 70 | *64% 69 '| *64% 70 | *64% 69 |.) Rensselaer & Sara RR Co. -100 1% Jan 6)) 1 on 
*64 70 | *6412 70 6454 4 6212 6212] *G2I0 64 20 (Mapes a gel 7gJuly 8 11% May| 255s Nov 

63 | *62t2 64 2 5,000 | 3keo Motor Cat 12% Aprl0| 25% Jan 4 4 
*62% 65 *63 64%; 63 7 7 7 1 7% 1 P Steet Corp...No a 3 Apr J 5 391g Mar| 7814 Nov 
a a a. 1414 15%] 58,100 | Republic ----100} 43 Apr 8| 70 Jan 772 Nov 
15ig 158] 14%, ce a ee Re a) 5a eeadars. eS et a tee ae oe 
*53 «60 | 50% 5: ae ie ! *451, 49 | *45% 50 . & Brass_....- 1744 Mar| 381g Dec 
; 51 48 51 ‘ 100 | Revere Copper 11g July 11} 401g Jan 5 4 
*52l, 54 | 52iq 52%) *49 F 10 10!2] 9% 1012} 10%, 11 | 4, OY Ween, 22 Ue io 211g July | 15)| 65 Apr) 85 Jan 
- o-se 21| 771g Mar 
*10% ii 10% 10% 10% 24 #20 24 *20 23 *21 >. Se 7% ferred......<--- 100) 63 Aug 54 Janis 45 Dec] 64l¢ Jan 
"20 24 | *20 22 | *20 on *62 70 | *62 70 30 Sa en 100} 375s July 11 10 Sept} 17% Jan 
70 | *62 70 10| 5%% preter: 1 30] 14% Jan 4 
64 70 | 63 64 | *62 #373 *37% 50 | *37% 50 Co ..No par| _7isJune 19! 77g Decl 94 
50 37% 50 4 2,200 | Reynolds Metals 78% Jan 4| 86 Aug19 2 
*39lg 50 391g 391s) *40 . 81 St» 73, 8, 8 8 ’ conv preferred eas ny 4%, Mar| 12% July 

73 8%) Sle 8%! Sle 8% > 86s] *841g S8tel “8412 gstel ‘2001 644% be 5ig Apr 10) 11% Jan 5 12 Jan 
oo? 8" *8412 8612 ees - be rm - Bis *53, 612) 2,800 Raynolas gy Tob ciass B- io 3515 Agrii| 48 ies ¢ arnt _ Sen: Jan 
53 7, 538 5%, ry 4 . : 377, 371 38g 4,900 aa ee 1 52 July ar 9% Nov 
3812 38%] 38% 38%] 38% 3819] 38 531 sam 53° *52% 53 bo | Richie d Ol Gorp.....Ne par| 6%, Apr ll] 104 Jan Tl 1, Apel | 18t¢ July 
*53 55%| *53 55% "3. Tl Se Sl on cl oe rl een Ruiehfie Ot Mtg _-.-Ne par $i Mar3i] 16%, Jan 3|| 124i Mar| 20% Jan 
eS EA 5 TS hile. ee en oe 100 | Roan Antelope Copper Mines.| 131, Mar 34 Jan 4j/| 13° Mar| 3312 Dee 

7) 7 7 7. ,8 ‘ *12 14 100 .-.-No par| 1712 Aug 24 21g Jan 
ee A pe Re We 1% pret=---H00] )"M Ape a| ts Jan all lm Decl 3s dan 
ei ie I OB ig sie Lead O| itsane27| “a Jan 4 pe 3 ae 

* 1 %5, (1 33%] 33% 34 4June lg Mar July 
34; 341] 33” 33%] 33m 34% a ee ase S| $y sem sil 16 Dee Bis Ja 
» a. i BR a Bs a ine ah vee i ee ee 
“un 8 ee a o's +1, 2 | 1m 2°) *1m 2 ay ie 3] 12 Marl 29% Nov 
*2 312 *2 3le 2 esi. 6 *1lg 6 *1lg 6 273; Apr ll sae 8 A 3 58 Mar 8312 Dec 
sits 42 | 39° 41 | 40° 42 | 30% 42 | 30% atte] dot 44% 96° Jan 3| 112% July 17|] 68 Nov 
41g 42 | 39 41 | 40 ‘ 712|*10612 108 |*10612 108 96 = Jan 79 Mar! 108 Nov 

. 107%; 108 | 10712 10712 2 10412 Jan11| 116%June 7 
107 107 |*108 109 * To SE ot Gage 2 3 8% Mar| 19 Jan 

ona isicheviate tepedetaees tial 143 tise uae” tae eas 11212 10% April) 1814 Jan 
19/*1121g 11212 8 2 *13 15% 
er Mae “13 14%q] 12t2 13'| 12% 12%) *12t2 15 
ll 














* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. 





n New stock. 





rCashsale. zEx-div. y Ex-rights. 





q Called tor redemption. 
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W AND GH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Previous 
ced. ~~ _ _ Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Aug. 19 Aug. 21 Aug. 22 Aug. 23 Aug. 24 Aug.25 | Week Lowen | Highen Lowen | Highest 

share er share | $ per share | $ per share | $ per share | $ ver share | Shares Par share | $ per share |\\$ per share|$ per share 
* Pf, 114 * i 114] 11 11%] 105, 11's) 10 1019] lO 4,300 | Schenley Distillers Corp- ---- 5| 10 Aug24| 17%Mar 9 73% Sept i7'5 Jan 
72 721%*70 73 | *71'89 73 | *70 73 | 70 7 | 73 74 1,000| 536% preferred....«---100) 67 | Apri4) 761zAug 3]} 62 June) Feb 

38 a 38 + 38 + 3g 48 48 4g 3g % Apr 10 1 Jan20 lg Sept a Nov 
*5 5, 5 5 5 5 45g Abs 4 4 #41, Ale 1012 Jan 25 3 Mar; 101g Nov 
507, 507%s| 501s 50!2 50%, 50%) 50 50 49 491g] 48% 487, 521g July 31]| 34% Mar Oct 

#1147, 1157%g|*1147% 11512] *114% 115%|*1147% 1157%| 11414 1147] *109%, 115% erred 11714May 29]| 11212 Dec] 113% Dee 
H 4 a 14 *r 14 : xy 3y By By 4i 5,200 tSeaboard Air Line_...No par 14 Aug 14 Jab 1g Jan 7% Jan 
lig lig] 1 1 1 1 1 1 1 1 *1 lig} 1,400] 42% preferred__------- 100 Apr 21g Jan lig Mar; 3 July 
*17 =—-:1712| *16%, 17 | *16% 17 1653 16%) 1512 15%| *15le 1612 600 | Seaboard Ol] Co of Del_No par| 1512 Aug 24] 22% Jan 5j| 1512 Mar] 271g, Feb 
214 2igi #214 25% 2%, 2% 21g 2Qigi *15g Zig] *15g Qig 400 | Seagrave Corp..-.-.---- No par 15gJune 27 Zig Jan 6 Dee 5ig Jan 
75 75%| 7412 747%| 74%, 76%4) 74 75 73%, 74%) 7414 75%) 15,700 Sears Roebuck & Co.._No par| 60% April 80%g Aug 3]| 47 Mari] 801g Oct 
1412 1410] 13% 1415] 13% 14%] 14 15%) 13% 144) 14) 15 8 GE ne ccecccannhecs 1] 115s April) 183% Jan 10 9144 Mar} 18 July 
*11l, 11%) 1012 114, 11 11 11 iis 1044 10%) 11 11 1,000 | Sharon Steel Corp- ---- No par| 10% April) 21% Jam 5j| 10 Mar) 23 Nov 
*57 G6lis] *56 6714] *56 5812] *56 5812] *54 6714) *50 6714] -.___- $5 conv pref.....--.- No par| 541gMay 22} 69 Janmiij| 4514 Mar} 7012 Nov 
*4 44 4 4 4 41g} *41g 4lol *4lg 42 41, 4% 800 | Sharpe & Dohme. .-.-- No par 3igMay 8 73g Jap 5 3 Mar 94 Nov 
*461, 49 46 46 | *45% 48 | *451, 4712] 45 4514) *43l2 45 400 $3.50 conv prefserA_No par| 43 June 6} 50ig Feb16|| 36 Aug] 4912 Nov 
“7%, 77s) 7% 73 753 7531 753 753i 7g 7le| 61g 714] 1,800] Shattuck (Frank G)...No par| 7ig Aug 25} 11% Feb 24 6% Mar| 1212 Nov 
38 48 38 37% 37%4| *3712 38 | *37!2 381g) 3712 3712] *3712 38 30 | Sheaffer (W A) PenCo_No par| 28 Jan 38 June 22]} 2053 Apr 
10%g 10%2} 10%g 104} 10 11 101g 10ig 9% 10%) 10 1014} 5,400] Shell Union Oil. ------ No par| 9% Aug24| 15ig Jan 5j/| 10 Mar] 18% July 
102 102 ' 102 102 '*10012 103 * *99% 103 9812 10014' *98 100%, 400 5% % conv preferred__..100! 9812 Aug 241 107 Feb 211 93 Mari 10612 Oct 
*5lo 534 Blo Ble + ne | 5l2 Bile 5g Bg Sig Sle} 1,900] Silver King Coalition Mines..5; 4% Apr 11 7 Jax 3 4%, Mar 9g Jon 
2112 22 20%, 2112) 20 21%! 201g 21 19 20's, 20 21 6,800 | Simmons Co....------ No par; 1712 Aprl0| 32% Jan 4|| 1253 Mar| 3512 Nov 
*2io 3 *2ig 2%] *2i2 27%) *2ig 27% 2% 3 *2io 3 200 | Simms Petroleum ---.-.-.---- 10 21g Apr 10 3lgJune 24 212 Apr 3% Jen 
*21 22 | *20%, 22 22 22 2212 2212) 222 2210] *2112 23 600 | Simonds Saw & Steel_.No par| 1612 April 2212 Aug 23 147, Mar| 2412 Nov 
*1614 16%] 15!2 16 1644 164) 16 16 | *15ig 1619) 16 16 700 | Skelly Oil Co..-.---------- oa 151g Aug 10} 291g Jap 5j| 1812 Mar] 34% Jen 
*95 96 | *95 9612] *94% 9612] *95 9612} 95 95 9412 G4ie 200 6% preferred ----.-.---- 92 Apr 8 9612 Aug 7|| 784 Apr) 98 Nov 
*83 86 81 81 82i2 82123 83 83 80 82 |*70 96 90 | Sloss Sheffield Steel & Iron. 100 70 April] 1014June26|} 45 Mar] 122 Oct 
*110 11012] 110 110 |*110 11012/*110 11012/*110 11012] 110 110 20| $6 preferred......-- opar| 101 Jan 18} 11012July 29)} 91 May] 105 Oct 
*14 145) 14 14 14 14 1312 1319] #13 13%) 13 & 1312 800 | Smith DA Og PRS 10} 11%, April) 17%,Marilj} 13 Apri 24 Aug 
*1012 12%] *101g 11 | *10% 11 10% 10%) 10 1012) *9%4 11 300 | Smith & Cor Typewr..No par} 10 Aug24| 17144Marlli} 10 Mar) 19% Aug 
*18ig 1914] 17 1812} 18 18 17'g 18 17 17 17 1712} 2,800 | Snider Packing Corp...No par| 12%g Apr 8| 22%, Aug 3 8%3 Mar| 15 ov 
li 1l 10%, 11 10% 11 105g 107%} 10% 10%} 1014 10%} 30,300 | Socony Vacuum Oil Co Inc.15] 1014 Aug 24) 13% Jap 4j| 10% Mar; 16% Jap 
1% = 1% 15g 1% lig 1% 1% 1% lig 1% 15g 1%) 8,000} South Am Gold & Platinum--.1 15, Apr 6 8 Jan 10 llg Mar} 3ig Jan 
*16 17 16 16 1512 16 | *15 1619) *151g 16 | *15ig 1614 300 | S’eastern Greyhound Lines..5) 1512 Aug 22} 185g July 18}) -... ----| ---- ---- 
*1 164g] *1512 1612] 1553 15%] 1614 171s} 18 19 181, 19 4,100 | So Porto Rico Sugar...No par, 14 April ay 1|| 1512 Dec| 28 Jan 
137% 141 |*137%, 141 |*13814 141 |*13814 141 | 141 141 |*13814 141 100} 8% preferred.......... 100 127 Apri7| 141 Feb 4/| 128 Jan) 141 Nov 
274% 2710} 27 2733) 26% 2712] 2612 27 2614 26%) 26% 28 3,400 | Southern Calif Edison -..-.- 25| 231g Jan24) 291g Aug 3]|/ 1914 Mar| 25 July 
121g 1219) Illy 12 113g 12%) ll 12 1012 11%} Alig 12 | 34,300 | Southern Pacific Co---.--- 100} 101g Apr 8| 2153 Jan 4 9% Mar| 221g Jap 
1412 147%] 133, 14%] 1414, 15!2} 1312 14%) 12 137%) 13 151g) 29,900 | Southern Ry----.----- No oa llig April] 2314 Jan 4 5ig Mar| 23% Dec 
2212 23 2014 221g] 20% 2234) 1912 22 1812 21 19% 22 | 17,800 5% preferred .......... 151g April) 33% Jan 4 8ig Mar| 33% Dee 
*36 43 | *36 43 | *36 43 | *36 443 | #36 04 «69443 | *386 04 643 | -.---- Mobile & Ohio stk tr ctfs 100 34 Mar22} 40 July 17|| 17gJune} 401g Nov 
1% =1% lig 1% lig Lg 15g 5g llg ss 15g lig 15g} 14,300] Sparks Withington....No par 1lg Aug 24 3% Jan 5 Mar July 
*5 7 *5 6 *5le 6 *5l, 6 5lg lg! *5 55g 200 | Spear & Co......-...------ 1 4%, Apr li 8% Feb 9 4 Mari 11 July 
*17 19 | *17% 177%] *16% 177%} *16% 17%] 21614 16%| *16%4 17%! | 200 | Spencer Kellogg & Sons No par| 1412 Apr 8} 2112 Jan 3|| 191g Dec} 24 Mar 
3953 40 3814 3912] 381g 391c] 3814 391e1 3712 39 38% 40 15,100 | Sperry Corp (The) v t c...--. 1} 36 Apr 4) 47% Feb18 Mar| 49%, Dec 
22% 23 21lg 221g] 21% 22%) 21 22 1912 201e] 20% 2112 4,600] Spicer Mfg Co.------- No par| 11 April) 2653 July 25 7% Mar| 1712 Nov 
$46 47%) *45 47 47 47 | *45%4 46 45 45%4| 45 47 160 $3 conv preferred A.No par| 42 April7| 50 June22|} 29 Mar) 4512 Dec 
101g 10%} 912 10 953 1014 914 10 81, 93! Gig 97%! 17,000 | Spiegel Inc.--....----.---- 2 8l4 Aug 24; 161gMar 9 614 Mar| 15% Dec 
| 66 «66 64 6512] 6312 65 64 65 63 «64 64 «65 610 Conv $4.50 pref... .. No par| 60 Apr 4) 75lgMar 8|| 4812May| 7012 July 
2614 2614) *2412 25%) 25 25 2414 2414] 241g 241g) 23% 24 1,500 | Square D Co class B__------ 181g April) 301gMaril0]} 121g Mar}; 31 July 
6 Gigi 6 61g 6 6! 5% 6 5% «6 53, 6 | 30,000] Standard Brands-...... No par 5%, Aug 24 74 Jan 3 61g Mar; 94 Jan 
4 *103 105 10312 10312) 103%, 103%g|*101 10312} 102 102 101 101% 500 $4.50 preferred _...- No par| 98 Jan 4] 108 June17 94 Mar! 107'5 Feb 
212 25g) «21g Qla} «39 Zl Dg] «= Dtn Zig] «= gS Da} «Ss 28g Ss 219] +=4,800 | $Stand das & El Co...No par| 2% Aug24} 54 jan 20 2 Mar; 52 Jan 
612 6% 5% «6 Gla 57g «(67% 5% «= Ble 55g Bla 6's 67.) 10,500 $4 preferred ._.....- No par 4% April) 10% Jan 20 41g Mar} 115g Jan 
15 8617 14 1414] = 15t2 15%] *1312 151} 13 14 135g 1412} 1,000 $6 cum prior pref....No par| 10 April) 20% Aug 3]| 101g Sept, 23 July 
18%, 1834) 16%, 1714] 17 1844) 161g 167) 15lg 1712) 17 1814) 6,400 $7 cum prior pref._._..No par| 1353 Aprl0| 24l2 Jan19j} 13 Mar July 
25 25 247 247%) 24% 2514] 245, 247) 24%, 2514] 2412 247%) 10,100] Standard Oil of Calif..No par| 24% Aug24| 30igMari14ij 25lg Mar| 34% July 
241g 2414] 23%, 241g] 23% 24 2312 23%4| 2314 2Rlg] 22% 23%s| 13,100 | Standard Oil of Indiana_...25| 22% Aug 24] 291g Jam 5|| 24% Mar] 3512 Jan 
39% 397%) 3912 397%) 391g 40 391g 397%| 3812 39%) 38  391s| 37,300 | Standard Oil of NJ_.....-- 25| 38 Aug25) &3%4 Jan 3/| 39% Mar July 
"2512 2712) *251g 2712] *26 27i2] 2512 25ie| 25 25's) 24 24 400 | Starrett Co (The) LS._.No par| 20% Apr 8] 33% Jan 3 171g Mar| 34144 Nov 
*763, 78 76%, 76%] 7412 75's] 75 75%) 73l2 75le} 72!2 73 3,500 | Sterling Products Inc__-_-- 10] 65 April] 79%July 13/} 49 Mar] 71!g Nov 
7% = 7%) 7 Tigh = 71g 7g 7 7 61g 7 6% 714) 4,100} Stewart-Warner_.-_........ 5} 6lg Aug 24| 12%3 Jan 5) 6 May| 12% Dec 
4 4 4 4 4 4 4 4 3% «604 4 4 1,800 | Stokely Bros & Co Inc_-_-.--- 1 353 Apr 8| 614 Jan % 5 June} 11 Jan 
101g 105, 914 10lg 912 105 Pile 10g 85g 10lg 914 104s} 33,600 | Stone & Webster ----- No par 853 Apr 8| 173, Jaa 5 5lg Mar| 17% Nov 
71g 74] «6% 71g) «= 677g) 8qsC7g' «Ss Qs 7 6%,  733| 29,300 | Studebaker Corp (The) -----1 51g Aprl0} 91g July 28 Big Mar| Ql, 
"48 49%' 48 48 | *47 50 48 48 | +4754 481o' 48%, 4834 cited amendigeicacuss No par! 46 Apr 8 Jan 4|' 45 Marl 65%, Dec 
*121 122 |*121 124 [| 121 121 [#121 124 | 121 121 {*115 122 40 6% preferred. ........- 100] 12012 Jan 27) 12812June 17 119% Feb] 128 Oct 
10 10 9% 10 9% 10 9% 10 953 97%| 934 97 | 8,200] Sunshine Mining Co-..-__-- 10} 753s April] 11%July 6 81g Dec] 14%, Mar 
2lig 2lis} 1912 1953) 20 20 20ie 20le} 20g 21 *20 21%) 1,100] Superheater Co ‘The)..No par| 1912 Aug21| 381g Jun 3 171g Mar| 4312 Oct 
1% 1% 1% 1% 1% 17 17% 17g 1% 17 1% 17g 4,900 | Superior Oil..........-.... 1 1% Aug 25 314 Jan 6 1% Mar 44 Aug 
13. 13 124, 13 1214 1312} 1212 1219} 114% 121g] 114 114) 1,800] Superior Steel_..........- 100} 10 Aprl0) 2212 Jan 4 8% Mar| 2312 Nov 
*25 8626 25 26 25 25 24%, 25 | *24 2410} 24 24 500 | Sutherland Paper Co_____-- 10] 24 Aug25| 30lgMari4/} 17% Mar) 32 July 
*7 81g] *7 s *7 x *7 8 *7 ~ *7 ik een Sweets Co of Amer (The)-___50 7 July 3] 1053 Jan 13 653 June} 151g Aug 
171g 1719} 173, 17%] 1712 1712] 173 175g] 1714 1733) 1712 1753] 2,300] Swift & Co..............- 25} 17 April 19% Jan19j} 15 21 Nov 
2634 2634) 2612 27 2612 267%) 26 2614] 2514 2614] 25l2 2512} 1,900 | Swift International Ltd ------ 24%June 30] 2814 Mar27|| 221g Mar| 2 Oct 
473 5 4%, 47%) 4% 65 45g 47g) 4ig 4le| 414 419} 4,400] Symington-Gould Corp w w-1 4ig Aug 24] 10% Jam 4 4%, Mar| 10i2 Nov 
4 4 4 4 4 4 3% 37%) 33 344/ 3l2 334) 1,700 Without warrants --...--- 1 3% Aug24| 8lg Jan 4 3% May| 81g Jan 
*5 5%) *5 5%] *5 Slo} 4% «OB 47g «5 "5 5le 300 | Talcott Inc (James) -....._- 9| 4% Aug23} 71g Mar 11 5 Mar) 92g Oct 
*3753 41 3753 3753] *357, 40 | *357% 40 37 37 _| *36!2 38 50 5% % preferred _.......- 50] 35lg Apr26} 43igJuly21|} 34 Apr) 4912 Nov 
*4l4 45g 414 414) *41g 45g 4ig Aig 35g BM] #84 CC 700 | Telautograpb Corp. -.......- 5 353 Aug 24 614 Mar 11 414 Mar 51g June 
*5 544] Big Sig] Sig 53h #5 Sigh 5 5 5 5g; 2,100 | Tennessee Corp. -.........-- 5| 4 Apr 8] 61, Jan 3 3% Mar) 8 Jan 
335g 3414; 3312 34 34, 35 3312 343;) 33 3414] 3314 345s) 13,000] Texas Corp (The)-...__-__- 25| 321g Augll| 4814 Jan 3)| 325; Mar; 495; Aug 
35g Bg Big Ble 34, Ble 314 Bag 314 «34 3\4 3t2} 2,900] Texas Gulf Produc’g CoNo par 314 Aug 22 5% Jan 3 Mar 5% Dec 
28 28 2753 28 29 «629 2773 2810} 27 27% #273, 287s} 2,800 | Texas Gulf Sulphur....No par| 2614 Aprl0} 325, Jan 5j| 26 Mar 
*7ig 75g 7 7 714 7g] *7q Tg 7 71g 71g 7g} 1,700] Texas Pacific Coal & Oll___.10 7 Aug24| 101g Jun 6 7 Mar] 121g Aug 
*6le 63,4 612 Gle 612 ble 6le ble 6% Glo} *6l, 653| 2,100] Texas Pacific Land Trust_.__1 63, Aug 24 9 Jan 6 6% Mar| 11% Feb 
*12 =1412} 12%, 124) 12 12 | *11% 13i9] 11% 11%! *10 12% 300 | Texas & Pacific Ry Co__..100} 11% Apr10] 221g Jap 4|/} 13 Mar) 26 July 
*18lg 1912) 18 18 | *17% 193) *16 19 19 «6.19 | *16% 19% 200 | Tatcher Mfg._...-.._- opar| 16% Apr 3} 21 Mari6]} 15 Mar) 25l2 Oct 
60 60 ' *58%3 60% *58%, 60%! *58% 60% *58% 60% 100! $3.60 conv pref... No par| 56 Jan28| 601gJuly 27ii 53!2Junei 60% Oc 
"Zig 4 *3lg 4 3% 3%! 312 3%) *3le 3%] 3l2 Ble 400 | The Fair. ............ No par| 312 April) 4% Feb 9 2% Apr) 5% July 
*31 317%) *31 317%] 31 31 | *305g 317% 3053] *30 = 31 60 San aidradinadnisen 1 3053 Aug 24; 40 Jan 7|| 35 Apr Jab 
*3l4 3l2} Big Big] *3l4 333) 3 34) 2% 3 3 3 2,600 | Thermoid Co. _.---........ 2lg Aprl0| 4% Jan 10 53, July 
*2512 27 25 2251p] *24 253%; 2212 23le] #22 25 ae 220 $3 div conv at le a 14 Apr 8| 2712 Augi5j| 15 Mar! 18% Nov 
214 22 214 2ile 214 Qty 214 21g) *2 2ig 2 2 2,800 | Third Avenue Ry........100 lig Jan 17 3 Mar 2 2%, Jan 
"3% 84 | *3l4 4 *3\g 373) *3lg 37g] *3lg 3 3 3's 400 | Thompson (J R)_......... 25 3 Mar 22 3%, Jan 10 Bl, July 
2214] 2153 2214] 215g 2214] 2liy 215g) 201g 2lig) 21 22 3,300 | Thompson Prods Inc..No par| 17 Aprl0| 284 Jan 3 287%, Nav 
*1l5g 1% 15g 15g 15g Sg llg Il lit, Ile lig 119] 3,400 | Thompson-Starrett Co. No par llg July 7 3% Jan 4 4 July 
"Big 9 81g Big} 9 9 8 6 7's 71g} *71g-— 8 400} $3.50 cum preferred_No par| 712 Aprl0} 1512 Jan 3 19 July 
9% 9%) Gig 9%) Y5g 9%! Dip Y%!l Blo 97%] 93 10!g| 5,800] Tide Water Associated Oll_.10] 912 Aug 21] 1414 Mar 10 15% July 
89 89 89 89 89 89 | *88 89 | *887, 89 887s 89 500 $4.50 conv pref. ___. No par| 87 April) 96 Feb 9 98 July 
13% 13%) 13 1353] 131g 133) 13 131g] 12lg 1253} 1253 1312] 4,800] Timken Detroit Axle--._._- 10} 10% April0| 18% Jan 3 19%, Nov 
“42 43 4llp 42 42 43 | *41 42 40%, 41 41 4l1'e| 2,600} Timken Roller .No par| 3414 April] 5414 Jan 3 551g Nov 
Sle Sle 5le 5%, =O le 5l4 Big 544 By 514 5%s| 10,200 | Transamerica Corp._______- 2 514 Aug 23 7% Jun 10 12% Jan 
9% 9%) 83% Ol4i Olg 9%) Dig Dio} 87% Die} Ble le} 12,300] Transcont’l & West AirInc..5| 614 Apr10} 12% July 24 105s Oct 
*5ig 63g] *5lg Bly 5% «66 Sig Sle} «= Slaps«*S lg] *Slg SCG le 600 | Transue & Williams St’1NVo par 5ig Aprl0| 10% Jan 12% Nov 
*2lg 234) 22 is} 2g ipl 23, Q5gl 2, 23) 233 2%! 4,800] Tri-Continental Corp._.No par| 2 31) 4 Jan 47%, July 
*83 «= 8712} 83 83 | *82%y 85 | *82y 85 | *78 85 | 80 80 300] $6 preferred________ No par| 74 April0}) 88 Jan 91 Nov 
35g 35g *312 3%] 635g 35g] = 35g Bg] 935g 35g] 35g BMG 900 | Truax Traer Coal. _.- No par| 3 Apr 4%, Jan Jap 
*6lg 8 *7 s *7 9 612 Glo] *6 ~ 84 100 | Truscon Steel__...._...___ 10} 6 April0) 13% Jan 1512 Nov 
18 181g! 171g 1814) 1753 18 17% 18 17 1712} 1653 17's} 6,800] 20th Cen Fox Film CorpNo par| 1653 April] 26% Jan 28% Nov 
"271g 3314] 2734 2734) 2753 2753) *27 281g) *27 29 | *27 28! 400} $1.50 preferred. ____ No par| 2753 Aug 22} 384% Jan 38 July 
"212 34’ *25g «33g! = 25g 25g! «= Dp Dig] «= 28g 28g! «= 2g tg 500 | Twin City Rap Trans WNo par 53 Apr 8| 3% Aug 6 Jap 
*27% 28%) 25 271s) 23 23 | 24 25 | *24l2 25 | 23 241 210 RR RT al 100] 1712 April] 35%, Aug 44 Jan 
*9lg 953) Big 834) 87% 87%) 8lq 8le]} 753 833) 8ig 8%] 3,700] Twin Coach Co......___._. 1} 7g April] 121g Jan 13% Nov 
eszls 244] 2lg igi #2 21g} 1% 2 133 1%] lg tg} 3,000] Ulen&Co.._.__...___ 13g Aug 24) 4% Jan 6 Oct 
4012 43 41%, 4134) *42 4319] *41lp 431g] 411g 41l2} 401g 41 600 | Under Elliott Fisher CoNo par| 401g Aug 25} 66 Jan 701g Nov 
6% 67%! Glo 6%) 6% 7 61g 7 6 612} 6!2 6le} 3,100] Union Bag & Paper....Norar| 6 Aug24| 121g Jan 154 Aug 
7614 77 754 76 7514 7812) 75 78 731g 76 75% 79 | 10,500} Union Carbide & Carb.No par| 6512 Apr 8 2 Jan 90% Nov 
15 115 |*113% 115 #11334 115 |*113% 115 | 113% 113%) *108% 115 80 | Union El Co of Mo $5 p* No par| 113'gMay 17| 118 July 14]/--.---..--}--.------.- 
16 16 157% 16 15% 16 15% 157%) 15tg 1514] 15% 15g] 2,800] Union Ofl of Californis__.__ 25] 15lg Aug 24) 19% Jan 2212 July 
94 94 } 92 931g} 91% O22} Dlig Q2iel B9lg 92%) B3le 94 3,200 | Union Pacific.........__. 100] 8lig April) 104 Mar 991, Nov 
"86 8712] *S57% 8712] 85% 85%| 85 85%] *8B% 84%) *R3lp 84le 300 4% preferred ........_. 100} 78 Apr 13 90 July 27 8312 Nov 
2lig 2lig} 21% 21%] *21 21%) *2iig 213) 21 21 | *21 21%) 1,100] Union Tank Car_____- No par| 201g Mar 28} 235, Jan 23!2 Jan 
341g 31% 331g] 3212 3312] 32 33%] 31 3212] 3253 33%] 16,000] United Aircraft Corp. __..__ 31 Aug24| 42% 43% Dee 
10% Wie} 9% 10 9% 104] G12 10ig} Glg 10%! 912 10%9} 16,700] Un Air Lines Transport ..-__ 7% April] 131g Mar 13% Nov 
® 17ig 171g) *171g 17 1653 171g] *1612 17 1614 1612] *161g 165, United Biscuit ......__ No par| 15% Feb24| 18%fuly 18 20 Nov 
114ig 118 [*1141g 118 |*1141g 11519|*1141g 11519] *1 1415 1151g]*1141g 11519] _.....| Preferred...........___ 1 11212 Mar 13] 1191gJune 16 118!g Aug 
360 61 | 60) 660 | 60 60 | 50% 604] 595: 60 | *60 61%] 1,800] United Carbon... ___- No Apr 6512 Mar 73\2 Nov 
17 «18 | 16tg 17 | *16 17 | *15% 167%] *15% 16%) *15% 16%| 1,000] United Carr Fast Corp_No par| 13% April] 20 Mar 13 20% Nov 
253 284) 4 2iz 25g) «= 212 2%} ig 2g} 028g 25g] «= 21g 25g] 38,500] United Corp...... -..No par| 2 April0 4%, Oct 
361g 3 35% 361) 35 36 | 34 36%) 344% 36 | 4,900 “AOA AES a ‘o par| 30's Aprl0| 39% Aug 3 38 «Oct 
* Bid and asked prices; no sales on this day. ~ In receivership. a Def. delivery. mn New stock. r Cash sale. zEx-div y Ex-rights. { Called for redemption 
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1 Range for Prectous 
‘ ‘ STOCKS Range Stnce Jan. 
LOW AND HIGH SALE PRICES—PER SH ARE, NOT PER CENT ry wmw Cent Bene On Baste of 100-Share Lote Year 1938 
rida EXCHANGE 
Saturday , Monday ; Tuesday , Wednesday , Thursday abe Twos Lowest Highest Lowest | Highest 
Aug. 19 Aug. 21 Aug.22 | Aug. 23 Baw: 20 ares atte Pas share | $ per share |\$ ver share|$ per share 
Shares June| 7% Jan 
© oer chase | $ per a * . e, me om ~~ ’ aay +4 ; "Aly aM 8.400 aes ee i don musenes io rth os on tes % n Mar 10% July 
5 5ig 47s ‘sg * 43, 400 Dp yewood Corp..... b il 60 Apr 8012 Jan 
4%| *43, 4% 00} 56 Julyll) 74 Fe 
412 41 oe ee ee ee Se ee et OS OR ERE 8% July 
001, 65” lag ag te eo oo be sie 3i2 sie 4,400 be 9 teen bane re 25a Abr il asia Jan 12 21% Mar| 39% = 
Zig 3tg] 3 ; 2 2 a ni ng & Fdy......... 671 
271; 2712] #2612 27141 *26% 271] 2612 2615 76 7f | Fiu 74 | 5.500] United Fruit.-..----- Ne gar G31 Ape 8] S24 Aus 3 12% Now 
76% 7612) 75% 76 | 75 772] 74% 76 | 72 1344] 13  135s| 23,500 | United Gas Improv’t..No par| 11 Tan 6 117taJune 23|| 100. Mar| 114. Nov 
a ty dt RR dR ER 100 | $5 preferred. .....- vee | os Apr | 134 Aug 3|| 6 Sept] 0% Aug 
“Ole 10% Ste 10 | te ‘10tel 9% 10] a ote! Ole Lote! 5,600] United Paperboard iol ShAus2}| fe Jen Sil 3 Mar 
1012 10% 912 10 2 2 . - & te 600 | United Paperboard ........ lb A 13 Nov 
4° 4%] 3% o) 3 41 om +, + 6s bis 300 | U s. Lee Secur...No Pa go Moe Be He . aa 3| of" A 87% Deo 
61 61 *6 4 2 2 100 erred ....... 4 Jan 
#80 2 86 2 80 80 *78 86 *78 os. as os. uy ® a Pie ra U 8 Distrib Corp...... No par Pi nd | Ry 31g Mar 94 July 
*lo 3, *le a *le 34 *lo mae - 2 . ‘4 *614 660 Conv preferred PEAS ee 100 4 au 34 1014 Jen 3 5% Mar 1253 Noy 
hie) ie he) = Da 54 Ste! 5t2 5%! 1,600| US Freight_.._._....- ge a i 118 Sen 8 Mar| 115 Noy 
*6 6lz 5% 6 6 6 5% =" 79° so | 82 y 2,000 | U 8 Gypsum--.-........... 20 167 Ape 29 180 Mar 9j| 16214 Mar} 173 Noy 
Ml svete 17etdleite * sretleitan 1pend*1see 1neiel Pitt's Lie'el Lisa tte 08| ia wee Of °4 «Apr 8} 7%July24|| aie Mar| 10% July 
toe 6] by Bu] see 6] to 6] ee 6] see 6 | © 200/0 516% COnY Prefs 80] 23 Aprl0| S5ieJuly 241] 24° June 354 Jan 
*5l, 6 5! 4 , "pple t= 5% % conv pref......... 13!g Mar! 30% Noy 
32° 36 | +30 32 "15 iat 14 154 "Tale is “late rte 1,200 ' U 8 Industrial Alcohol_No par . Pied - oe ‘ 314 Mar] 7g Oct 
*15 161g 15!g 15lg’ 15lg 8 300 | U S Leather........-. No par 2 131g Nov 
*3lg 35g] *31g 35g *3te 3% *3l2 ~ a oi .- 6% 1,800 | Partic & conv cl A.W per ean ne ae Ps fant on” laos 
*6ig 7 6 6 4 4 = a 54 1.68: GBT wdssee Prior preferred...... 22 I Apr 10| 49 Mari3|| 211, Mar| 4 
“48 54 | *48 54 | *48 54 | *48 54 | #48 a 3,100 | U 8 Pipe & Foundry.......20| 35 Apr ee 
35° 37'| 38 38°] 30% 301] S51 Sil eas Se) age gate] 400 |U 8 Playing Card Go....-- sl ag Aus a4] Glee 10)" Sie Marl 7” July 
EO OE Se Oe ee ee ee ee ce bee ee ee i Aw iil saa Jan || 21° Marl 66%, Nov 
Itz lig} Itz ta} Ag Ata} 1% ta] 37%| 36% 3914 93:400|U 8 Rubber......---.-...10] 3 f Apr il| 112t¢July 18|] 4512 Jan| 1091 Nov 
39 4015] 36% 3853) 38% 40 | 36% 39 | 35 105%] 104 106%| 6,700] 8% Ist preierred .------100 com Der 6| 651g Jan 5|| 744%, Mar| 72% Oct 
10712 10712] 10312 wen "350" aif rt "Big ro 48 49 49 700 7 oe ne = Jan 23 270 June27|| 255 Mar 7018 Mar 
*5llg 53 | Site Sills 3 os Sk! 1 1 200 referred .......-------- : 38 Mar 4 Nov 
“ozs 9 | 974 $4%| 437% 45%] 4250 4514 18% 43%] 42% 46 | 97,900 U 8 Steel Corp... ...-- No 700] 98gMay 10| 120% Mar 1il| 91% May . oe: 
45 4 43%, 44%, o's , 1 2,900 referred........- -+-- 1 2910 Mar un 
135. 56 '| baie Sate eet  sonl 255, ‘soul “sa Saul seem seul 1,100 © B Sebaeee -_---o-~-— Dn Saal SE ee ee igh ae” cada Sept 
36 = 36 3412 2] *35ol4 : : ” ae Tae Siete preferred ........-... 3 
*4314 45 | *42ig 45 | *42'g 45 | *42!g ©. "ha « "=n st 400 | United Stockyards Corp..-.1) 1% July a oe 753 Nov| 10% July 
oe 1% 1%) *1% 2 + le RTE. S -iee— 100} __ Conv pref (70e) --..- Nove! GeMay 3 3eMar 8|| ita Mar| 3le July 
*65g 7 *63, 7 *6%, 7 644 “ 6% t lle 11g) 2,800 | United Stores class A........5 3g on 6| 67%June10|| 37. Feb] 52 Dec 
*llg 15 lig Ile llg_ Ile I!g Lig z A's 2 *41l2 50 200 $6 conv pref......-- No par| 46 lt 12% Jan 21 71g June] 15 Nov 
*50 50 50 | *40lg 54 | *40%, 5412} *4114 > *9 10 300 | Universs!-Cyclops Steel Corp 1| 9 seg 10] 85 July 31|| 48° Marl 86 
*9 Ole}. 9 9 9 9 *9 91 J 761c| *74.— 8 200 bar a ~~ gamer for 69 od 3| 163 June 19|| 134 May] 15912 Dec 
“80 83 | 80 80 | *78 80 | *78 80 | 76l2 162 |*160 16212] 150] 8% preferred.-.-..-.-- | 10} 78 Feb25/| 27l2 Mar 
el me ml a a nelle aie 190 | Universal Pletures Ist pret. 100 “a See | eden tee 
te tg’? diene Sa 8 OS | ee Canes oh oye 20 Mar24|| 16 Mar Oct 
i *12 5y 1g lg Ig Ig 12 Ig 2 30 Preferred tims ae cebomee 100 16 Aug 21 1 5 111 Mar 2875 Nov 
*16 «18 16 «616 {*°16 «618 | *16 = 18 “26 2. + 30% 13,600 | Vandium Corp of Amo rer 16 see 7 ae 18 14 Mar| 36%, Nov 
21 21 181g 1919) 18le 2014 19 4 1814 32° 3114 31%! 1,900} Van Raalte Co Inc........-. 25 roe 11612 July 26 97 June} 113 Nov 
]} *3353 3412] 33 3355, 335, 3412] 34 re PR 11714 *11212 11714 60| 7% ist preferred ....... ioo 110% auclil 43 dene 6 301g Mar| 42 Jan 
#11414 11714] 114 11414)*112%2 117%4]*11212 117%4 112"2 pi 3912 39% 700 — Chemical Co . -- -.. ee aoe ba 5612 Aug 23|| 40 June| 57 Oct 
40144 4014] *40 4 1l¢ J 4itz bere bos. aan 55 | *53 57 70 | Vicksburg Shrevpori Packiyi00 iste aoe 10| 25% Feb 18|| 13% Sept 25% Deo 
*5614 80 | *561, 80 4 .) os bem. 221 Victor Chem Works. .--.--- : Mar 
“23 ate) #2212 24s] 22% 7u| 2! “212 212 “2! 2Iz 2191 1,300 | Va-Garollna Chem. ---- No real 177 ape 10] 31% Jan ai] 15% Mar (328 Jan 
21g 21 21g 2lg} 2% 28% 2 "400 preferred ........-- 105. Mar 2 Nov 
19% 19%] 19° 19°] 19% 1910! 18Is_19 1lste 116% *115!2 116% 10 | Va Bl & Pow $6 piet.._No par] 113 ar ae Mar 8 15s Apr| 412 Jan 
116 116. |°116t5 126tg)°115i2 116%|°115ig 117 [115% 116% *116%s 126 90 | Virginia tron Coal & Goke.100| % Aug 7) 2% Mar 54 Mar| 15% Jan 
SS. ee sit Zul big 7%] 518 Oe! #518 Oe 10| 5% oreterred....-----. 100 116 "aay 2] 12512 Aug Sil 100° Mar] 120% Heb 
25" inca) 12010 19sitleranis 1ganle1asie 19cmlenaete 190% S1eete Issel 100 | Vieginte Ry Oo Ot peed. .100 te Apri2| 80 Augi4|| 37 Mar| 7712 Dee 
"76 ‘76 '| ‘7212 721] 721s 7215] +72 751s] *72l2 80 | 72! 72ls| 40 Veetered ae ------"" 1001 195 Mar 7| 131. Mar 16]| 116% July] 119% Oct 
76 «676 7212 2 2 2 2 *15 ats 10 Preferred. ..... 3 M 
129, --=;| 100, 180, [0129 ...-(°129, ---| 120, ---- °129, %| 600 | tWabaah Railway. iiejuly 6| Sts Jan 4 1% Mar| 44s July 
*3. 7, 4 “ if a NE eases aaa 5 preferred 1 Dee 
+155 2 8 *l5g 2 *llp 2 , *1le 2 3 *1l2 1% , *1l2 1% pgs 8 5% preferred B s ey! Fu = s 5% Mar| 8l2 July 
ao £9: ot ta MSM Bae... = ihan-- 612 *6 63! 1,100 | Waidort System... _--- 151g Apr 10] 23%July 6|| 13%June| 20% Jan 
} 36% 7] Ge Gi) Giz Gis} Giz Gta] 5% Os 1812 19 | 1,800 | Walgreen Co...-.---. on * Jan 3| 98i2July 22|| 74  Mar| 871; Deo 
19% 19%] 19 1953] 18% 191g) 1912 = * ts 95 |*91 95 | 100 4% % pret with warrants — ° ee 10| 9% Jan 5 412 Mar! 10% July 
*96 97 | *96 9653) *96 9653) 795l2 oats = 41 4'g 412 10,100 | Watworth Co.........No 37 yr 10} 50% Jan 3!! 30 Mar! 54 Nov 
41g 4% 4018 alo ae 393, 40; 237% 38 37% 38 ' 2,000 Walk Good & W Lad No per A Apr 28) 20% July 18|) 17% May Deo 
*42 423, 2 ‘ ~s Je 201g) 19% 19%) #200) #£Preferred_._...-.--- 19 
! eg Re le ~ i Ae «a i ni Bartig Go ei A- Ne par] 7iz Aug 25) 14%Mar 1!) § Mar) 19% 
9 91 *8lp Oly 2 al eit itl it if 4401 Gaese............ ‘0 par 2 ‘ 
ott. ¥" * 15s 1% 1! 15g *15g 17%] *15g 1% ¢ PR, br 7% Se he oF. ee 2 
7a al tt aig] an al ag att] 7a “diel a -atel 95,000 | Wasmer Boe pret "No par| 36. Feb 8 
1 4! 4le 4 2 8 4 85 conv pref...... 
52° sai] 50° 51] 52° 52’ 51 51 | 47i2 4713, 47 504) 580 gwaen + arene No par| 1% Apr 8 
I] "2% 2a) 2% 2% 9” 10°] su sul 8 10° *7% 10 | ‘100 $3 convertible pret-.Ne par} Giz Apr 
*7lo 10 *7is 10 *¢ at ee 19 *6 So pa $1 lst preferred ...- 19% Apr 8 
* 13 S > dda SE one oe OD 6 i Warren Fdy & Pipe....No par} 1914 Apr 
eS Ce OA ee dp Se 
1 16 th . 1 e Pum eeceesese 
“2312 he ons 24 | 2312 2312] 2212 2212] 2112 22 as a5 ii babe ah bw ove -""Wo par| 1% Apr 10 
— ee a ER a 7" 138 17 ‘| 371, 17%4| 15500 | Wesson O1l & Snowdrift Ne per 3. yr ot 
1 14] 161g 1 161g 1612 2 - 3 conv preferred ....No 
“55° 57'| *56" 57° *55" 57 A is BR -  s west Penn Fi class A. --e par 85 Am ii 
102 102 | 102% 103 | 103% 104 8 10812 107. 107 250| 7% preferred.....-...- Ae AD 
*108'g 110 | 10812 109 |*108 109 | 108 108 | 108 2 a aed... 100] 88 Apr 
oe 101 1001s 100%] 10012 101 | 100% 101 100% 101 4 = ‘j oa weten Auto Suppiy Co..-10| 2012 Apr a 
*29%, 31 29 2912 30'g 31 29 297s 271)2 a +91 3 900 Western Marylard....... 100 2% Apr os 
21g 25s) *2te 3 *21n 3 21g 2le 21g «22 oa 2 si. 4% 26 preterred....- _..100 Ble ae 
41g 5 4 5 *4 5 *4 5 “4 5 | ; tg ” 500 | Western Pacific......-.-. 100 4 Apr : 
*14 3g *14 3y \y ly ly ly s ‘ on x, 900 6% preferred. ....----.100 Apr 
a ee a Oe ae ee Western Union Telegraph.100{ 16% Apr 8 
: 201, 2112] 1953 2214; 2014 22% 17,900 : N 181g Apr 8 
2Zllg 2214] 2701, Zlle} 2Olg 221s 4 Sil 21 21% 12,000 | Westingh’se Air Bcake.No par 8 11 
Sou sae] gare seul teose ies | oe lean] ce” ie 97% 10112 16,700 Westinghouse El & Mig....60] 8212 Ape 11 
lo 1 988i, 991 10012 ‘ ‘ 4 Ist OS RE ee 
133 7 133 ‘| 133 ° 133 ‘|*130° 140 [+130 135 | 130 130 “ “se 1,400 | Weston Elee Instram's-No par| 1012 Apr . 
*1614 17%) 17 17%) 17% 1714) $17 18%), 16% 17 | 16% 30 SL Cie Mtedinie oan -No par| 37 Mar 7 
“3, $2 2, $2 | “Ba 32 | “Bue Bou) “Be Sal “Be Sel 188| wictres cise Pred-No pe] fou a 
#233, 24%] *231, 24 2334 2212 2314 , conv preferred ....-. 
“31g 34%] 23312 34le| 34% 38 '| #40 58°] s40° 58 °| #407 58 Wheel& LE Ry Co---:--100| 42 July 28 
"400 « 658 | °40) 058 | °40 06 658 1 840 «2058 | 40 OSS | -.---- conv preferred... - 
"38% 90. | *86 110 "86 110 | *86 110 | #86 110 “86 AT ease | Wasntee beed Caro. tb oar pel ibe oe 
20'4 20%) 1912 20%) 1915 : ts ee i eee 
| +1 93 '|*s0° 05 '|*s0° 95 | 0° 95 | #80 95 “aris 52 | ~~ -200| SS conv prior pret.--Wo par| 45 hae 25 
ee i tou tou “10 10% 10° 10 300 | White Dent’! Sade (Te 8 8)20 7" ape 10 
14 11 | *10% 11 | *10% 1 4 " ite Motor eonsase is 
7% Tel Tie Te le hn A ee TS Min Spr GoWe par] 31s Apr 8 
7, 37, lo * 2 , ac wii 
2 2 “1% Vs a on L on on” 208 pt anit! 7500 "gs conv preterred.....0 Par 7? = ao 
913 2lo] *203, 22te] 21%, 2ily] *197% FA nO a Sr a > 
"ios 16% 16 16l2| *15% 1612} 15t2 15i2] 15 15, a aaa! a wan Sod Gas oshyonsll 2% Aug 11 
7 wo mm me he i i fe it Te oheel teow Motors..-.1} 1, June 24 
le 3 13 1% 7g 8 4 2 " conv preferred .... -- 
gt aml atk ogal ate ro 3is| 5.300 | Wilson & Oo ine..-.-- a pean 
Big Big 3 31g 3 a. preferred ......-..-- 2 
*33l2 36 | *33!2 34%) °34 35 | *34 354) 34 34 1,35 3312, 400 | wwiseonsin Elee Pr 6% pret. 100 aes Ae 
*112% -—-_|*112% —_-_[#112% --__|*112% _-__|*112% ‘Y5te 1512 15%| ~ 2,700 | Woodward Iron Co.-....--10 1% Apr 1 
at 4 Soe ar] cen ard 45m a7] Asm ash 44, abel 4e'sen | Weatworth OF W) Gs... fous Abr 11 
47% 48 | 46% 47 46% 47% rs - fine Pe 1212 13 | 3'! Worthiaston P&M (Det)Ne par on July 15 
1314 13%] 12% 13 123% " aaa” 90 *41le 80 | le ee Preferred A /%..---- - 00| 43 May 25 
“46 90 | *46 «90 | *44 «(90 | 844 s *35lo 85 6% preferred B..-.---- 
85 | *35l2 85 | *35l2 8 % series... 10) 23igJuly 5 
*45 85 | 943 85 | 243 85 | 243 85 ons a7 loan” oF Prior pret 444 % “ica Ie] Site Ape 19 
*23 27 *22 27 *22 27 22 °201 Prior pt 4K% conv series 
38 | *32!2 36 32'2 38 tieal...No par| 85 Apr 10 
*34 40 | *33) 37 | #34 «38 | *31l2 : 80 | Wright Aeronautical... ; 
96 «698 | 95 96 | *90 95 | *87 95. 81%! 80 81 900 | Wrigley (Wm) Jr ree 
1 314] *831, 84 831, 8314) 82% 82%) 80 M Yale & Towne Mtg Co...-- 5 
Sit 2it| +19 22 13% Tae] 13 14iel 12 13%] 12% 13%] 36,600 | Yellow Track & Coaen e) oat 11% Ape 11 
1 4 7 a33 11210110 112 lite tio |) 7a) Pee@erred...-..--o-c-- 
af aivadeiii 113 [e111 113] 113 113 [*110 113 | 210 110 70 —— ug & Wire..No par| 912 Aug 
rill =6117%4)*111 ! 12 10 | 10 10%2| 2,300 | Young Sprit 30 Apr ll 
*101, L114] 10% 10'2] 10% 10%) 10 10'4 gle 36 3312 36%! 28,700 | Youngstown 8 & T....No par 4 May 5 
35%, 36le] 341g 35 By 367g an yy A 4 “76° sy Rene ae 5% % preferred cocdeeeee . rr 8 
> sO ‘wo Steel Door. 
"7, 10, | *isie 19 | 19% ist] 15% 16%] 4% 184/18 15%] 6;000 | Zenten Radio Corp-...Ne var! 12 Apr 11 
16 15 16% 4 8 , ; ite Products Corb... ---- 
mau] ‘2 ul 24 2m] #24 2% 2) 2] 262 | 1,000] Zon 















































- * Bid and asked prices; no sales on this day. 








¢ In receivership. 





@ Def. delivery. " New stock. 





r Cashesale. z Ex-div. 





































Aug. 26, 1939 




















Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 

The italic letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 


































































= Friday Week's = Friday Week's 
BONDS © Last Range or = Range BONDS 5 Last Range or Range 
N. ¥.8TOCK EXCHANGE |3| Sale | Friday's 53 Since N. ¥. STOCK EXCHANGE |3§| Sale sales] Sinee 
Week Ended Aug. 25 mo | Price |Btd & Asked) & Jan. 1 Week Ended Aug. 25 =| Price |Bid & Asked| & Jan. 1 
Low Htgh; No.|| Low Htgh Low High| No.\\Low Htgh 
U. S. Government Foreign Govt. & Mun. (Con.) 
Treasury 448...------- 1947-1952)A 01119 |118.25 120.9 | 48)||118.25122.13 | Chile Mtge Bank (Concluded) 
T 46.222 cccee--- 1944-1954)J D) 114.3 1113.4 115.6 | 652)|113.4 116.19] Guar sink fund 6e....----- 1961)A O}_____- 13% 13%| 6} IL 16% 
4) Treasury 3%e.....----- 1946-1956) 8) 113.20/113.16 115.6 49\|113.16 116.5 *66 assented........-..-- 1961;A O}__..-- 9 2) 7% 14% 
Treasury 3%s8-..--.-.----- 1940-1943|/J Dj) 102.16|102.16 103 14|| 102.16 105.8 Guar sink fund 66_......-- 1962|MN}_____- mae 38 4:3 ee 16% 
Treasury 3%8---------- 1941-1943) 8) 104.20/104.20 105.1 18||104.20 106.27 66 assented......-...... 1962)! N}_____- 9 9 1/} 7 «14% 
Treasury 3%s.....-----1943-1947|/J D)_____. 109.8 110.10} 237)|109.8 111.10 | ®Chilean Cons Munic 7s---.--- 1960 _ ee ee 2 8% 14% 
Treasury 3e...-...-------- 1941|F A] 105.16}105.16 105.28) 136||102.16 107 12 | ©Chinese (Hukuang Ry) 56....1951|// D)_____- ae a 12 20 
Treasury 346....-.----- 1943-1945)A ©|108.17|108.17 109.31} 452!|108.17111.9 pn ly Le a aga 950 _, SES Pc scaptod, 20 wie 16 20% 
Treasury 34e.....----- 1944-1946/A ©} 108.29|108.21 110.19) 491||108.21 111.27 bia (Republic of)— 
Treasury 3%8---------- 1946-1949|/ Dj) 1c 8.30]108.30 111.10} 21!|108.30 112.21 ea lle REG IB CTT Oct 1961/A O} 23%] 235% 25%!| 56)} 19% 28 
Treasury 3%8---.------- 1949-1952|J Di______ mil2 nil2 1/|109.2 114.5 *6e exti sf gold of 1927_Jan 1961 J} 235 235 25%] 44)| 19% 28 
Treasury 3¢....-.------- 1946-1948/J D)_____- 108.22 i”. 19} 53||108.19111.31 | Colombia Mtge Bank 6 s---1947/A O}_____- ~~ pe ----|| 256 26% 
Treasury 38....-.-...---- 1951-1955|M 5/110 109 11 49||107.4 112.26 Mitcewes *26 a Slane 234% 27% 
Treasury 2%8...--.----1955-1960| M S| 107.5 1106.1 108.3 223|| 104.12 110.9 | . ee ---|| 24% 27 
Treasury 2%6.....----- 1945-1947|M S| 107.24|107.4 108.26] 138||107 110.6 A 75 78%| 10\| 75 96% 
Treasury 2%8-..--.------ 1948-1951|M S/ 106.10/106.10 108.11] 288)|105.19 109.31 4 ge Ni} 71%| 71% 75 19!} 71% 94% 
Treasury 104 109.21 geCentene (oie) 78 ememmunens “aE 33% 75 }i...-. 47% 65 
103.4 109 §°7s stamped___....-....-- 195 | eee *31 58%|_.--|| 40 61 
84||102.20 108.23 | Cordoba (Prov) Argentina 78..1942 ° ARES 76% 76% 17 65% 80% 











x 
SEZCO ZPP EPP ERS. PROSUSTER CSTESTERGP ECSEEEDD 










106.6 109.10 | *Costa Rica (Rep of) 7s..-.-.-- 1951 Ni 23 23 25% 4 22 30% 
105.1 109.8 | Cuba (Republic) 56 of 1904....1944 ae 100% 100% 2}| 100 108 
102.13 107.21 External 5s of 1914 ser A....1949 | ERE %102% -...- _...|| 102% 106 
102.16 107 .22 External loan 4} ser C....1949 eee agg % al00% 2 99 102% 
Treasury 2s 6102 106.3 44s external debt._........ 1977|J Di 50%! 50% 51%] 23 50% 60 
Federal Farm Mortgage Corp— Binking fund 64s...Jan 15 1953 ESBS 101 103 2|| 100 104 
CC Mar 15 1944-1964|M/ S;______ 108.29 108.29 7||107.9 110.6 *Public wks 5 }s...June 30 1945//J D/____-- 65 65 10 64% 73% 
a avencbiiae May 15 1944-1949) 17 N/ 106.18|106.18 108.22] 297|}106.18 109.21 | Czechoslovak = of) 8a..... 1951/A O}____-- *26 OP Besed 18 75 
Mn ase ebbseoe Jan 16 1942-1947|/ J/| 104.16)104.16 105.20] 138||104.16 106.27 Sinking fund 8s ser B....... 1962 ages *26 _ eg ae? 26 76 
ree Mar 1 1942-1947) &)____-_- 105 105 211105 106.15 
Home Owners’ Loan Corp— } Denmark 20-year extl 68... .-- sees J} 85%) 84% 94%] 119]| 84% 105 
3e series A_...May 1 Premier a ry MN}|107_ |106.24 108.4 18||106.24 109.17 External gold 5}4s8-_.-.--.--- 1955|F A| 78%| 78% 87 51]| 78% 101 
246 series G_....---- 942-1944/J J} 103.13]103.13 104.9 | 88//103.13 105.18 External g 4}48---.- Apr 15 1962|A ©} 74 72 81 65|| 72 97% 
144s series M....-.---- 1945-1947 J DPD} 100.5 |100.4 101.12} 54/|100.4 102.12 | Dominican Rep Cust Ad 6348.-1942 _ ae 71 71%) 13 65 74 
ist ser 5 }4e of 1926_.......-. 1940 O| 70%| 70% 70% 6 65 73% 
2d series sink fund 5 }4s_...- 1940 Rb cineanakell 70 70% 8 65 73 
Foreign Govt & Municipal— Customs Admins 5 }4s 2d ser_1961/M S|_____- 714% 71%} 3)| 66 73 
5346 let series. .._......-. 1969 , See 7 72 1 66% 75 
Agricultural Mtge Bank One 5 34s 2d series_..___._.._..- 1969/A O}]______ *70% -.-.-- ae ae 72% 
*Gtd sink fund 66.........- 194 "| eee: *26% 28 |----|| 23% 27 *Dresden (City) externa! 7s...1945|M N|___-__- tose MM... 
*Gtd sink fund 6s......-.-- 198 es 26% 26% 4i| 26 27 
Akershus (King of Norway) 48.1968)M S/_____- * ._. Q1%I----|| 89 94% | @EI Salvador 8s ctfs of dep....1048)J J) ____- *15% 19 |__..|| 14% 21% 
| *Antioquia (Dept) coll 7 A.--1968 J} 13 13 14 2|\| 10% 15% | Estonia (Republic of) 7s. ....- 1967|J_ Jj_____. 9 97 |____|| 89% 100 
External s f 78 series B_..-- J| 134%] 18% 14% 5 9% 15% | Finland (Republic) ext 6s_...- 1945|M S| 10434] 10434 105%| 36|| 1044 107 
oHuternal sf 7e series C samme i945 Widdsinas det *14% 15%|----|] 10% 15% | ®Frankfort (City of) ef 6}4e_..1953|47 Nj______'*___-. 19%4|___-|| 16% 19% 
*External s f 7s series D ....1945 yee *11% 14 |-.... 10% 15% | French Republic 7 }4s stamped_.1941,;J D}_____- 105 105 105 110% 
*External s f 7s lst series....1957/A O|____.- 12% 13% 4 9% 14% 7348 unstamped ......... = oe... ----|} 104 06 
External sec s f 7s 2d series.1957/A O|_____- *10% 14%|---- 9% 14% External 7s stamped_.__...- 1949/3 D| 119 119 119 6|| 113% 125 
External sec # f 7s 3d series.1957|A 0} _____- 12% 12% 1 9% 14% 7s unstamped_._........ Pe nitten. da Ls. Sete eb _...|} 103% 105 
Antwerp (City) external 58_...1958 «epee *81% 90 |---- 85% 96% 
(N: Government)— International— 
8S t external 44s .........-. teed Chi6) S76 8S) ee ee ee eee 


% 
8 f extl conv loan 4s Feb._..1972 
8 f extl conv loan 4s Agt.-=-5e 
30- 5a 1955 


eee eee 








ks 
4 99 *(Cons Agric Loan) 6 4s_...1958|)J Dj_____- 








































































External g 4}4e of 1928....-. 24 
*Austrian (Govt's) 6 f 78...-.- 1957 9% 9% 10 8 9% 17% | Greek Government sf ser 76..1964|M N|______| *25% --.-.-.- pantil 
°7s part paid..........._ ----| 20%) 20% 26% 3|| 20% 30 
*Bavaria (Free State) 6}48...-1945|)F A]______ 19% 19%] 11]} 16 20%] Sink fund secured 6s._.... SORE BA. ated cine: sen -.--|| 22% 27% 
Belgium 25-yr ext! 6348 1949|M S| 99%| 99% 104%] 30]| 99% 108 ¢6s part paid_......____- ----| 16%] 16% 18% 16% 25% 
Beteranl s6-year oi ia... “71988 > be | ese 110 85 102° i%6 Hatt! (Republi O *82 71 «81 
sf 7s. az 106 | 105% 110 6 16 ic) 8 f 6a ser A...1952)A O}_____- % 84%'.... 
*Berlin (Germany) 8 f 6 348. _.. 1960'A O;___... 18% 20%; 2)| le ais *Hamburg (State) 6s......... 1946)A O}_____. *14 D 1...8 46. 
6s ..1954%,J D}____.. 18 18 1j} 13 19% | *Heidelberg (German) exti xtl 78 50|J J|_____- 17 17 3}} 10% 18 
oBraail (U 8 of) external 88....1941\/ D!_____- 79 28% | Helsingfors (City) ext 6}4s....1960|A O} 99 99 101%) 6)| 99 105 
23 Hungarian Cons Municipal Loan— 
gold 66........ 1958|F Aj____-- 89 89 1|} 89  98%|  ?Sinking fund 734s ser B__..1961)47 N|_____- 8 Sis] 6 
Pi isdsknectsenkéeu 1950\J D| 92 92 98 23|| 92 192 ‘Hungary 7}<s ext at 434s to_.1979|F A|_____- 19 21%) 9} 18% 30 
*Budapest (City of) 6s bvaacoes 1962\J D| 8%} 8% £«8%| 12 8% 11% 
Buenos Aires (Prov of) Irish Free State exti s f be_____ 1960)M N|_____- ~ 1 112%|____|| 101% 113 
68 stamped. .............. 1 “see 8. Geste oe 70 Italy (Kingdam of) ext! 79... -.1961)J Di 55 52% 5834] 159)| 52 76% 
a peselillael 977|M S| 50 49 54 72|| 44% 658 Italian Cred Consortium 7s ser B°47|M S/____..| 56 58 6|| 54% 75 
Wh ta: F Al 51%| 51% 53%) 22]| 44% 574¢ | Italian Public Utility extl 7s_..1952|J J| 39%4| 36 42%| 83|| 36 55 
AO} 49%! 49% 54%] I1]) 44% 658% a ne wo7r o£ 03s. 1954|F A| 67 64% «67 62|| 64% 85% 
a die dines SIM N| 52 49% 655 53|| 47 60 sinking fund 5}4s_....-1965|MN| 51 50 51 55||} 50 65% 
CONS J Jl 44 44 46 3}| 32% 47% sJugosiavia (State Muge Bij 7a 1967]4 0)". 26 26 3i| 25 38% 
*Leipzig (Germany) « f 7s____- ee CE aal6s ease __._|| 16% 23 
~ | ee J 3\_....-] 14% wads *Lower Austria (Province) ies 0 cag eee ea 214 25 
Athans, MN|_...--| 15% 17% 
A O| 107%] 105% 109%! 154 64 72% 
te doa 2 oan amare alm N| 10734| 106% 109%| 290 a 4 
eae F A| 99 | 98 102%| 140 % 1% 
Aas eon 117 3} 98 | 97% 103%] 61 4% 1% 
RBM EET SR. J 3i_..---| 101% 101%] 3 % 1% 
er one J 3) 98%] 96 102 | 74 ee 
aes J 3i....--| 16% 16% 1s 
_ 2 ae 27% 28%) 3 
po gaia: 23% 23%) 1 % 1% 
eens GAS RMA Rett er OO “% 1% 
agar “% 1% 
i oR Serrived 1% 1h 
Ma 13 ee 13 3 % 61% 
Mit anis 10 10% 
‘cine 134% 14% 9 360 56% 
i Wcncaed 9% 10%) 8 
- 2 eee 13 14%| 4 7) 
SPs, . 2.6 10 10 5 7% 15% 
“> @em 13 14%| 15 48. 5S 
J 3} 9%) 9% 10%] 30 45% 54 
BO Manian 14% 14%] «#1 894 101% 
“Uy segey 16% 11} 3 884 101% 
BS sid| “bee “etl “8 oo 19 
O| 9%! 9% 10% 
MN}... ._. 14 14 1 9834 105 
MN!._.... 9% 10%| 13 94 103% 
“jf - Meas *11% 14 |-... 90% 101% 
77 Di...... *8% 14 |... 99% 104 
J _* ENpEee 3 






















































Fortootnotes see page 1297. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 25 


Intereat| 
Pertod 














25-year external 


Taiwan Elec Pow 6s 


*External 6 ; = 
*External 6 


*Vienna (City of) 66 











*Nuremburg (City) ext! 6s....1952 
Devel 68 1953 


*Nat Loan extis f 6s lst ser__1960 
*Nat Loan extl s f 6s 2d ser_.1961 


*Poland (Rep of) gold 6s__._-- 1940 
44s assented_....-....- 958 
*Stabilization loans f7s._.-- 1947 
44s assented..........- 968 
*External sink fund g 8s_._..- 1950 
44s assented____.......-. 1963 
*Porto Alegre (City of) 88 ...-.- 1961 
*Exti loan 7 }4s__....--.--.-. 966 


ys 
(Greater City) 7 }4s_...1952 
*Prussia (Free State) ext! 6 348.1951 
*External s f 6s_ 952 
(enee) extl s f 7s..1941 
1 6s 1947 


*Rhine-Main-Danube 7s A_...1950 
*Rio de Janeiro (City of) 88_..1946 


*Extl sec 6 }48.-....-...-..- 1953 
Rio Grande do Sul (State of)— 
8s ext! loan of 1921._..--- 1946 O 
ei Dh TE 1968\/7/ D 
7s extl loan of 1926.....-. 1966|M N 
*7s8 municipal loan ........- 1967\J D 
Rome (City) ext] 6}48....---- 1952 Oo 
*Roumania (Kingdom of) 7s...1959|F A 
*February 1937 coupon paid _-.-.-/|___- 
*Saarbruecken (City) 68. -...- 1953 J 


Sao Paulo (City of, — 
ured 8 






ted ae 
*Silesian Landowners Assn 66..1947 F - 
Sydney (City) s f 5}48......-- 1955 F 


5s.--.-- 1971 J 
Tokyo City ° loan oe eer M 3 
External 6 f 6548 guar 
Uruguay (itepubiic) exti i=“ 1840) F A 


ustment : 1984) 7 
Venetian Prov —y Bank eo A 0 


rt ay: — external 8. FA 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t§*Abitibi Pow & Paper let 66.1953) D 


Amer Wat Wks & Elec 66 ser A_1975 
Anaconda Cop Min s f deb 4 }4s 1950 
*Angio-Chilean Nitrate— 


Armour & Co (Del) 4s series B 1955 
lst me f 40 ser C (Del).._.. 
Atchison Top & Santa Fe— 


FPOnrOOnZudyudoddodunmAZVoOzmm 


SESS EE S| BESESe I> EWP LESCoCRP RRP CEREEESPEE™ 
ZZ 





V6L|A O 


1952)M N 


5BiF A 
ieeils D 











A eee 1952|A O 
Ala Gt Sou Ist cons A 5s.....-. 1943'J D 
Ist 4s series B_._...... 19433 D 
Albany Perfor Wrap Pap 66...1948 A O 
6s with warr assented_...... 1948'A O 
Alb & Sueq ist guar 3 }4s_..... 1946'A O 
Alleghany Corp coll trust 56...1944 F A| 
Coll & conv 5s............. 1949'7 D 
*Coll & conv 5e...........-. 1950|A O 
*6e stamped............. 1950|A O 
Allegh & West ist gu 46...... = A 
Allegh Val gen guar g 4e_..... MS 
Allied Stores Corp deb 4¥48----1960 AO 
44s debentures__.......... O51\F A 
Allis-Chalmers Mfg conv 427721982 8 
*Alpine-Montan Steel 7s_..... 1955 Ss 
Am & Foreign Pow SB.cace 2030 8; 
TAmerican Ice s f deb 5s. _.... 1953: 7 D 
Amer I G Chem conv 5 4s. _... 1949 1 N 
Am Internat Corp conv 5 4s... 1949 J 
Amer Telep & Teleg— 
20-year sinking fund 6 }4s__.1943)M NV 
34s debentures............ 0 
D 
J 
N 
0 


= 


um OS 





SSSNGEYr STEOu PESSPE SESEE 


1957 
1995)A O 
1995) Nov 
N 
955|J D 
1955 D 
1960|/ D 
1948 a 





Cal-Aris Ist & ‘ef 4449 A_...1962|/ S| 

Atl Knox & Nor ist g 5e...... 1946\J D 

Atl & Chari A L ist 4 A....1944)3 J 

let 30-year be series B aro 1944 J 

Ati Coast Line Ist cons 4s July 1952)/M 8 
General unified 44s A_..... 1964 
10-year coll tr 5e..... May 1 1945/7 N'.-.---- 
L & N coll gold 44_..... i 





























Week's 
Range or 
Friday's He 

Bid &@ A 

te 1D t.éa6 
49 50 26 
44% 44% 8 
99% 9934) 55 
104% 104%) 11 

Pi ies GO. usa 
654% 70%) 87 

Th 7%! 67 
8 8 1 
7 8 47 
7 8 62 

P .. oithimty 39%f---- 
28 32 16 
32 37 7 

onan 29%)|---- 
32% 44 19 
26% 38 36 

tas his 9%}-.-- 

~~ 8%{j..-- 
*15 24%)|-.-- 

P, nce 20 woo 

sama te 21 rwstites 
i01%% 102%| 55 
99% 103% 45 

7% 7% 3 
614 7%| 46 
9 9 2 
84 8% 5 
*7 10 nine 
7% 85g S 
43% 52 45 
17 18%] 11 

*17 at laned 
Pe aii ide SB =~ ts ose 
Ps eehited 7%\---- 
in acuniial 7%i-.-- 

a sleiee t a eae 

8\¢ 8 

7 8 

pecne Ss aéae 
18%, 42) 

18%6| 5 

i 6 

10% onan 

Se « Aaod 

Fs wind 35 wiod 

94 98 
7 11 
35 6 
47% 1 
= 
40% 
SS - Bante 
41%| 102 
38 %!..-.. 
40 dai 
43%} 39 
35 2 
a Th. on | oo? 
17% 17% 

Pestcatien OD. .inen 
16 20 6 
50 50% 6 
39 42! 10 
103% 103% 1 

*103% 104 |-...- 

*105%% ~=#108 sone 
47 48 2 
109% 109% 1 
107 107 6 
40% 42% 6 
40 41% 2 
82 82 1 
67 72 35 
60 62 55 
*24 25. . lease 
22% 24 
*30 Ge sures 

105% 105%) 8) 

99% 99'4 9 

94% 95% 6) 

108% 109 53 
og Be + deons 

53% £59 41 

*102% 1037a2/..-- 
10°? 103 30 

103% 103%; 30 

1105i0 11056) 86 

106% 108%! 69 

106! 108%| 122 

105 106 5 

107% 108% 7 
105! 107 52 

27 27%| 28 

36% 3644 2 
*O4 99 ce 

98 99% 4 

99 99%| 20 

106% 109%! 52 

92% 92%) 1 

*74% 88%!.... 

98% 9814 6 

97 97 5 

90 O4 2 
100 102% 27 

102% 102% 2 
lil lll 6 
108% 110 4 

SEO PE : weane sion 

92 93 2 

97 97% 3 

78% 82%)| 27 

62 62% 14 

76 77% 9 

624 63 15 








88% 96% 


96 «101 


et | 111% 
86% 95% 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 25 












Atl & Dan Ist g 4s_______.___ ies 
Atl Gulf & W 1 SS coll tr ome 
Atlant’c Refin'ng deb 38_____- M 
t§*Auburn Auto conv deb a3gai989 J 
Austin & N W Ist gug 5e_____- 1J 
Baldwin Loco Works 5s stmpd_1940 
Balt & Ohio Ist mtge g 4sJuly 1948 
1st mtge g 5a... .__ July 1948|A 
*Certificates of deposit... _- ~ 
*Ref & gen 5s series A_____. 1995] J 
*Certificates of deposit. ..____ - 
eRef & gen 6s serles C_____ 1995} J 
*Certificates of deposit. ______ - 
*Ref & gen 5s series D_____ 2000) 
*Certificates of deposit. ______ 
*Ref & gen 5s series F_____1996|M 
*Certificates of deposit. ______ 


*Convertible 44%s__________ 
*Certificates of deposit 
PLE & W Va Sys ref 48___1941 
Certificates of deposit... ____- 
*S’western Div Ist mtge 5s__1950 
*Certificates of deposit 





Toledo Cin Div ref 4s A___.1959|J J 
or & Ist 6e....1943\/ J 
CO ON Gi davidadbnitiiee us 1951\5 J 
4s stamped_........_____ 1961|J J 
Battle Creek & Stur Ist gu 38._1989/J D 
Beech Creek ext Ist g 3 }4s_____ 1951;A O 
Bell Telep of Pa 5s series B____1948|// J 
Ist & ref 58 series C________ 960/A O 
Belvidere Delaware cons 34s__1943// J 
*Berlin City Elec Co deb 6s_.1951|J D 
*Deb sinking fund 6 s__.._ 1959|F A 
*Debenture 6s_.........___ 955)A O 
*Berlin Elec El & Underer 6 4s 1956|/A 0 
Beth Steel cons M 4s ser D_.1960\J J 
Cons mtge 3%s series E_____ 1966\/A O 
3348 conv debs__....._____ 1952/A O 
Big Sandy Ist 48__....._____. 1944|J D 
Boston & Maine Ist 5s A C___.1967|M S 
ist M 5s series IT... - 1955| MN 
lst ¢ 4%{8 series JJ_._______ 1961|A O 
t*Boston & N Y Air Line Ist 48 1955|F A 
Brooklyn City RR Ist 5s_____. 1941'T J 
Bklyn Edison cons mtge 3(8_.1966|! N 
Bklyn Manhat Transit 445... .1808 MN 
Bklyn Qu Co & Sub con gtd 58.1941)! N 
Ist 5s stamped___........__ i J J 
Bklyn Union E! Ist g 6a._..____ 1950\F A 
Bklyn Un Gas Ist cons g 5e__..1945| MN 
Ist lien & ref 6s series A 1947| MN 
Debenture gold 58......___- JD 
lst lien & ref 5s series B MN 
Buffalo Gen Elec 44s series B_1981|7 A 
Buff Niag Elec 3 a series C___1967'/ D 
t*Buft on ld 9 an eg cel MN 
*Certificates of deposit... ._____. ---- 
t#*Burl C R & Nor iat & coli i084 AO 


*Certificates of d 





Bush Terminal Ist a 1952 oO 
Consol Se_......... ~.1955 J 
Bush Term Bldgs 66 gu_ ~--1960}A O 
Calif-Oregon Power 4s___.__.. 1966|A O 
Canada Sou cons gu 5¢ A_..... 1962/A O 
Canadian Nat gold 4%46_..___ 1957 J 
Guaranteed gold 56....July 1969 J 
Guaranteed gold 5s...._ 1969 6 
Guaranteed gold 5e......... OF A 
Guar gold 4%s_____ June 15 1955|J D 
uaranteed gold 4 }4s8_______ 4 
J 
Canadian Pac Ry 4% deb J 
Coll trust 4¥4s_............ 1946 ‘ 
5s equip trust ctfs_......... 1 J 
Coll trust gold 5s_...Dec 1 1954|J / 
Collateral trust 4}4e........ 1 J 


guar 1949 
Caro Clinch & Ohio Ist 6s ser A 1952 
ee eae 9 ae 


*Chatt Div pur money g 46.1951 


Mac & Nor Div ist g 5s....1946|/ J) 
*Mid Ga & At Div pur m §8_1947|/J J! . 
Mobile Div Ist g 5s__.....- 1946|J J}. 
Central Foundry mtge 66...... 1941|M 8S: 
Gen mortgage 56........... 1941 
Cent Hud G& E lst & ret 33a. 1965 
Cent Illinois Light 3 46....... 1966 
t*Cent New Eng Ist gu 46_._.-. 1961 
“Combet Fe HOES SE SLES i 
Contrai N Y Power 3%s...... 1962 
Cent Pacific Ist ref gu gold 44..1949|/F A 
Through meee’ & 550 OS Si... BES AO 
Guaranteed g 56.........-. On0\|F A 
Central RR & Bic of Ga te ~~“ 1043 MN 
Central Steel let ga f 8e_...... 941/M N 
Certain-teed 5s A..... 1948 M8 
Champion Paper & Fibre— 
st = 4%s (1935 issue)....1950|M S 
8 ft deb 4%s (1938 issue)__..1950|/M S 
Ches & Ohio gen g 4%s_-...-.- o } 
Ref & imp mtge 3 }s ser D..1996|M 
Ref & impt M 3s ser E_...1996)F 4 
Ref &impt M 3s ser F_...1963|J D 
Craig Valley Ist 5e..... May 1940) J ‘ - 
Potts Creek Branch gece J _ 
R & A Div Ist con g 48...... 89) J ; 
24 consol gold 4g........-. J 
Warm Spring V let g 56..... 1941|@ 
Chic & Alton RR ref g 3a....- 1949/A O 
Chic Burl & Q—II! Div 3}46...1949)3 J 
Illinois Division 48........-. 1949\5 J 
General 4s..............-- 958|M § 
lst & ref 4 4s series B....... 1977\F A 
let & ref 5a series A......... 1971\F A 


Sasa 
Sha Zwoug aQoucguugyea>ce >>aS> 


unt OOozruor> 


~ 
































117% 117% 
132 134% 
27% 27% 
Sam 28 
Lice 24% 
yoo 28 
105% 106% 
103% 105 
98% 100% 
*108% _-.-- 
26% 30% 
28 31 
26 26 
*5% 6% 
62 64% 
107% 108% 
72% 75 
36 36 
> See 95 
82 86% 
111 113% 
113% 114% 
96 97% 
104 105% 
110% 110% 
4): Te 
323% 32% 
30 33 
*5% 6% 
*44% 5% 
*69 80 
35 37 
*48 53% 
100% 102% 
86 89 
108% 115% 
107% 115% 
112 118% 
115 119% 
111% 118% 
109 116 
110 115 
117 121% 
64% 70% 
90% 995% 
111 115 
89% 91% 
80 81% 
*30% 60 
106% 107 
94% 94% 
*40 45 
89 89 
Cok 12% 
ae 
5 6% 
3 3 
3 3 
5% 5% 
*4\% 6%\- 
3% 334 
"44 





66% 67 
dies) Fe 
45% 47 
48 48 
115% 115% 
70 73 
104% 104% 
101% 102% 
120% ‘ 


7 7% 
97 99 
100% 102 

95% 97% 
80 86 

88 91% 























116% 119 
129% 136% 


100% 105% 
96% 102% 


106% 10854 
24 «39% 
25 40% 


23 37% 
5% 10% 


80% 
106% 113% 
103% 115% 
72% 99% 
93 105% 
109% 113% 
109% 110 


107 % 117 


111% 119% 
109 «117 
110) «(116% 
117 124% 
64% 82% 
90 00% 
111 1 
89 1 
80 


_ 
e2eo oF 
ees as 


w 
ods oars 


12% 24 


100% 104% 
100% 104% 
118% 125% 
95% 100% 
95% 100% 
104% 105% 
103% 105 
114 iis 
104% 111 











For footrotes see nave 1297. 
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ow nd Record—Continued—Page 3 Aug. 26, 1939 
N. ¥. STOCK EXCHANGE i Sale hang 2 i ane BONDS 2 my rete 
Week Ended Aug. 25 J Since N, Y. STOCK EXCHANGE : ~ Range 
Ea| Price |Bid & Asked ZI) Jon’ Week Ended Aug. 25 EP! Re teed x etal 3); = 
Low High| No.||Low . 
t§*Chicago & East Il) 1st 66...1934)A 0 Htgh 
$°C & E Ill Ry gen 5e_--.----- Sostlae N]-"iaial oss, ioscl aah 2996 ents Dei Power & Light Ist 438..--1971|5 7 fo ae 
Certificates of deposit....-...- ail jae 13 te Rib 12% 22% ist & ref 4348. .-.---------- 1969|/ Jj-- 7” 104% 104%] 1 vf 
Chicago & Erte 1st gold 5s_----1982|/ N “86 «80 72 o Ist mortgage 4348. -- ------- 1969|J Jj +1081 . 10436 10656 
Chicago Great West Ist 4¢--.1959|M S| ig | 17% 19%| 117 80 86% | Den Gas & El let & refefSe_..1951)42 N| ees, ioail 3 106 4 108% 
t*Chic Ind & Loutsv ref 68..--1947/J J). | ee Oe an on tan Stamped as to Penna tax..--1951|4/ N)_- *105% 106% 10554 19733 
* Refunding § Se — ee! fala 1s% 13% 9% 13% | teDen & RG Ist const 4e_---1936|/ J] 8 | 7% 814) 52 10876 197 
¢Refunding 4s series C------ 1947/5 J|---7 on. ieee a ae | gold 43r_-------- 1936|/ J jy Sl Oe Gane 
lst & gen Se series A--.---- 1966)MN\----| 25% 403 -| 7 11% 11% t*Den & R G Wes? zen 6s_Aug 1955|F 4|-—-- 236 oh , 74% 14% 
*ist & gen Gs series B.-May 1966/J J) | 2% 84 2% «8% * Assented (-abj to plan)... - - - g marte 3% Ft] isl] 332 Sie 
Chie Ind & Sou 50-year 48- -- -- 956\/ J\_____- Bo Sa vee ve oRet & impr be ser B.--Aprio7s}4 ©| 5%] 534 5%| 30 2% 5% 
Chic L 8 & East ist 4348------ 1969/7 D| "~~~" 7) BM ete HA i Oe Bo EE eo ---19 J : 4 ol 633g bee 
{Chie Milwaukee & St Paul— = | | ~222|| 111° 112% | $¢Des Plains Val Jet gu 4%8_--1947)47 §| *31% 37 3% 4 
Gen 4g series A.----May 11989|J J) 1954| 1954 20 all a Detroit Fdison Co4¥sser D--1961/" A) iii | 111 111%) 3 10% 113 
¢Gen g 3 4sseries B.-May 1 1989)J J “19-23 94 28% Gen & tef M 4s ser F.-.---- 19654 ©] 108%| 108% 109 36 9 soba 11396 f 
¢Gen 440 series C-..May 1 1989/5 J) 7 219% satel. 18 27 Gen & ref mtge 3 }4s ser G-..1966)M & s ~ reds. 108 %4 112% 
Gen 4s series E---May 1 1989) J)-7-7 19% 32%4|----|| 389 39 | Deters & Mee ist Ren 6 fe “"1995// D|----~"| ~ ge-- SMEinooa “Ea oe 
|| Gen 4%e series F_-.May 1 1989|J J)-o 22% 27 19% 29 Second gold 4s_...---.---- Sonuwt1 fs £4.85. & 
t*Chie Milw St P & Pac 58 A_.1975|F A) 6 6%| 99 19% 28% | Detroit Term & Tunnel 43s..1961|/ \ 102 102%| 2 i 
¢Conv adj 66--.----- Jan 12000/A O| 2 oa el or 12 | Dow Chemica! deb 3s-...----- eats 106% 106% 211) 9855 103% 
2*Chic & No West gen g 3}48--1987)M\)____ 10% 10% : 1% 3% | Dul Missabea&ir Range Ry 33481962/4 ©] 107 + 9 104 108% 
Pema Mane cc teari A iT | 1a) 2 1054 16% fteDut tou Sores Ae § Se. 108717 poe cs tO Ca ee | + 
oes $0 20D wd ine taz_.1987/M N|""ig” | 10° 10°] 10 10 16% | wast Light Ist M 3}48-..1965)/ 4) 108%! 108% 10974) 35)| 108% 11244 
¢Gen 6s stpd Fed inc tax..--1987|M \ % - Ry Minn Nor Div Ist 4s-- AO 
$4348 stamped_...--------- 9a71M A}. oren 11%| 33) 10% 19 a es man teees N 105% rs 10556 1|| 103 106% 
§*Secured 68------------ 1936|M |---~"| 11% “12% 7 + DR mess 14954 4|----]] 8535 92% 
* 1st ref g 58--------- May 1 2037|J D|~~ Ay 4) 7) 1% 20 Fir at -a --z-|| 139 151 
lst tet 6 B9- moo May 1 2037/3 DI----~-| ose xl ail bo lie MN 10g see! 7a tae” tare 
* jet & ref 4548 ser C-May 1 2037|J Dj o% il soll Rae an 1 2 pie 10036 300%) Es as 
*Conv 4%s8 series A-------- 194¢|M Ni 34 2% 3% at 5 11 rw: epee #50 95 ----|| 50% 65 
2$*Chicago Railways Ist 56 stpd . 4 2% 65% CF pee ts ioonall, wennaineiea 
ent teas 25%, Dare ale = seal I-53: as ee Series C3 Seem so “ir2} joa 10236 
sitieates of Gepost. ----- J 4 10% oe nT 8 18% | eters ad oy Ay ag --1006)7 J} 40%) 40% 42 is! 3 
§*Refunding gold 4e--------1034 A Ol 54% 5 5M “-55 10% oe *Conv 48 series A 0 Sanam “-"1953/4 O|- ~~~ at ty, - FA. 224 
posit... -—- - —_ 5 : oot te oe ol---- 
§*Secured 4348 series A----- 1952|M S on 4} ou 2 4% 8% Gen conv 4s series D_....- see A ree . 15%! 18]) 11% 21% 
¢ tes of deposit... -.-- tee S% 6M) 17 SBN | oR & ime Ss of 1987-1887 MNI-""9x| 8% 91 3, eM 
*Conv & 4}48-------------- 1960|MN|"""214 2% 2%| 32 ee Ret & impt 5e of 1930.....1978]4 ©] 9 | 8 ot on oe oe 
Bt L & New Orleans 5s----- 1951|/ D|__ on” «84s 2% 44 | Erte & Jersey ists f6s....- 1955|3 J o” e” 104) 7% 14 
Gold ep aa eclegs June 15 1951|/ D|--~ || #64 74%\.. 70 83% *Genessee River Ist s f 6e..1957|5 / “40 | 40 40 = rt 
emphis Div ist g 4s------ 1951|J D|--~~~ , é|----]] 67, 6946 | NY & Erte RR ext 1st 4e_ 1947/47 © : id | Se 
One Ts & Sv eames 1 $e..1900|3 D\-~~"~""| #577" 65%... 58% asic §°3d mtge 44s........_- XY wasss: a0" ----f 87 
wenn conee-- M 8 ae eee eon ee|-o--]] ences encce 
sestek later en il] 43 54 | Ernesto Breda 7s_..........- 1954|F A a 
Chicago Union Station— Fairbanks Morse deb 4s. - - ad 105% 105%] 12 104 107 
uaranteed 4s. ....-------- 1944)A O ‘ Federal I ight & Traction ist 5e M 8)"i93-" F > 
ist mtge 46 °~ries D..------ ices). 7 ots 10635, 1) 104 107 i> daieenattonn —— alent > ~s 103 103 5! 100% 103% 
Iat mege Tits autes ....ee 1968) <-2--- eens. 188%) g ses 36 10096 Ist lien 8 ¢ e stamped...--- 942|M@ 8) - > 108.* 10377,” "i|! 10036 10334 
teed. ....------ M8 5 stam | pte P 
danse, Gan tetas con 02...t000l) Ji bo | O53? “So | Gs 100% 1064 | 80-year deb 6e series B__-__- a oC 103% 10334] 17]/ 101 103% 
let & ref M 4} series D----1962/M 5S) 88% 90, | 221) 86% 97 Se ee oe O----—-teealA OF iadicl 10892 3093 3}| 87% 101 
Childs St anadpoanee Ba Oz 4 S| ot ao 96% | teFia Cent & Pennin i 3%] 103% 1047] 132)) 102% 10556 
t*Choe Okla & Guit cons 8---1952|./ N B42 | ME Se iG {Florida East Coast Ist 434.--1959|/ D|-____- ~ Eras & 
Cincinnati Gas & Ele 8}48.---1080 paris iin (ue |} ae 1b ig | st & ref Se series A......-1974|M 8} 6% bu aul 47 “3% 10" 
seadeenocosese J Certifica: Z 
Cin Leb & Nor ist con gu 48.-.1942|MN\ ‘es- It |...°l| 190% 11454 | Fonda Sonne «Glow ase..iaa} | “| OOM) o% OM 
Cin Un Term Ist gu 3% ser D .1971 MN| ane eae x -----|----]| 10034 103% 4*Proot of claim tiled by owner .|M N * 5 
ist mtge gu 3%8 ser E-- --.- 969\F Al------| jio =«110 «| «10 ro 110% | (Amended) lst cons 2-4e_._..1982) | | 17%|----) 5 6& 
Cleartield & Mah Ist gu 56....1943|/ Jj 41% 75 cs gt 38¢Proot of claim filed by owner|M N 2% 2% 2% 2 2 3% 
Ses ertificates of deposit wees * 
Cleve Cin Chic & 8t L gen 48.-.1993// D . Fort St U D Co let g 4}4s_-.-1941 Po spe 2%  3%)----|] 196 35% 
Genera )56 series B.....---- 109317 Di-~"~~"| saay~ 66 |....|| 63% 77 Francisco @ 4}48....1941)" | ------ *100% 103%|_---|| 100% 102% 
|| Setdimoetpeeeio caer alia") Styl a] se | oman a: cicoatergpe: A pa Mgt as daca 
a vy ist 48.1991|5 J ’ by 
| St L Div lst coll tr g 46.--..1990|M N|_--_- #0 53%4|..-|| 56% §8 | Gen Amer Lee hind oy Aye ~~ 2 se #122 125%4|----|] 12834 12554 
Spr & Col Di piece 0190 %| 6/| 60 70 | Gen Cable lst sf 530 A.....-1947|3 /| 98 eo 2}| 102 105 
WwW W Va et meres 10034 nee oe 96 100% | Gen Elec ( see ace eels 3 98 98 99 4|| 95 104% 
Creve Else J J} 107%) 107% 108 “| “i ott ¢Sinking fund deb 644 ------1940|J D)_--- ~~ 24 Se SS 
Cleve & Pg AO 13]| 107 111% 20-year s f deb 66_ ~~" 3948/0 N ------ * 52 57 aad 48 2% 
Series B perc: ery ape oe: ....|} 106% 10634 | Gen Motors Accept deb 3 ie -.-1951|F 4)-____- eee ee ee 
é J Ji...... Soe i08%4|__-|| 108°” 108% Gon Steel Cast bose with wari i940) J|"66iz| “88 8956 21]| 104 107% 
Series C M N\--~-~"|*i05— “<22|| 108°" 16854 | t¢Ga & Als Ry Ist cons 58 Oct 1 "45/3 3)... sors] <5) OM te” 
Series D OS a or Nearer ----|] 105 107% $9°Ga Care & Ner ist ext Go 1034)3 /|___..- R 13 1)| 12% 16 
Gen 4368 series F A\___--"|#j93° 1 ---- pets Gerccat come: Hope Steel & Ir sec 78..1945)4 0}. __- = pA ----|] 13 18 
Gen & ret mtge 4 }4s series B-1981|J J “1306 106 | ill 108 «106 Goodrich (B F) ist mtge 4%s8_.1956|) D| i034 , 7 
Cleve Short Line ist gu 4}48..-1961|A O|---~~~ ° . i|| 106°" 106°" | Gotham Sitk Hosiery deb 58 w w '46|./ 8 4] 103% 105, | 117) 96 106 
Chere Union Term gu 5}48....-1973)4 Pa "377° “36 ¥t "9 4 +4} p etd yg pany mys Ist 56... 1942|/ D meg ons 86 83 90% 
series B guar......--- A Ol 78%| 77% 79 : Gran Lext Ist gu g 4348..1941|J /|__.---| ----- ----- corel] secs 445 
lat 8 f 4348 series C_....-.-- 1977|A O % %| 27|| 76 85 | Grays Point Term 1 OE pogmat Fo eae ----|} 10334 10646 
Coal River y Int gu da-—- 19481 D a manne — Res! 108% sesh ba El Pow (Japan) 7.221944 4 4 7 "4 "75 | 14 73 80% 
ae meeee Tee “i970 a 0} 10275] 102% 108 {| 793”* "536 | creas en, | ROR rk a Ba iia eee iar Capit 
Scehapbipceeggeripne’ el Rake died Rt ealltlll RET Laer AE La ae 100% 1073 
.-.-May 1952)\7 N General 5s series C..____... 1 1% 
Debentare a-s---vdbr 16 1962] 0)."°2 | 1025 103%| 107] 9296 104. Senta Oe caries On nnnn-n--1STEIy I-zaii| 99. 80%] all 7436 80% 
Columbus & H V ist ext g 4s_. tenia oy 102% 1015 103%) 126) 92 103 fT J} 79 | 78% Sir} Sil Ze 894 
Columbus & Tol Ist ext 48..-.1955|F A|_~~~ ~~ ll ----- 1261 10058 11454 | Gen mage desman tO o7~-aeed J| 86 50], 88 10834 
Columbus Ry Pow & Lt 4s_---1965|M N|___-_- esi iaaigl "3h 10H Gen mess f cnerten H------1960) 7] 85 | 2 |) Gl os” st 
q 1 Credit deb 3146.-1951|A 0} 103% 1034. iss a — 110% Green bon @ Wan ab a weal 7.” oat 74 47i| 66 81% 
lst n— I 1968/7 D 10534 ae eS Pepe cat OF Feb Sa $5 ° amd. \% 7% 
a 108 Greenbrier Ry 1st "9940 5S nos 
aa. f DI 108%] 10sr¢ 11034) 371] 10736 11194 Guif Mob & Nor let 83425-19001 O| 8d” | “88 “804 “ia|| 93 "bose 
Conn & Passump River ist 48--1943|4 O . | 506|| 104% 12434 Ist mtge 5s series C__._.---1950|A oe Si oss 
Conn Ry & L Ist & ref 4}48....1951|/ J)” eiia”” 98 |_...|| 89% 89% | Gulf&Shipisand RR— | =| 81 82%] 15]) 69 85 
Stamped guar 4}4s.....-.-- 1951|7 J|-~~~~“le109% ~~~ ----|] 11096 11396 | Ist ret & Term M Ss stamped1952/ J #85 
Conn Riv Pow sf 338 A---... 1961|F Al-~~~~"| 107% i08%| 25/| 1 10934 | Guif States Steel s f 4348_ 1961/A O|_____. 92 “dike ---|| 85 91 
Consol Edison (N Y) deb 3348.1946|4 0] {9514| 105% 106 5|| 107 11034 | Gulf StatetUtil 334s ser D....1969|N| 107 _ 9435) 12]) 92, 96 
84a debentures_..........- 1948/4 O| 107 "| 106 * 107 38 10336 107. | *Harpen Mining 60...........1949])/ J 07 | 106% 107 106% 107 
8 }4s debentures......---.-- 19864 O} 104%4| 104% 105% Py: 0534 108 Hocking Val Ist cons g 44s...1999|5 J “{20°7| 119% 120% ----]] 33. #0 
8 }4edebentures_----------- 195817 3 104 4|| 10434 108 | Hoe (R) & Co let mise. ---1944|4 O 1934 12034] i7|| 11796 1226 
Consolidated Hydro-Elec Works | | 107 19|| 105% 109% | 2§*Housatonic Ry cons g 5s...1937|/MN|_____- 70 70 13|| 67 77% 
of U wertemberg 7s...1956|/ J|_____ oon | all 18 gayg | Hudson Coal ist 9 be ser a --1962|/ D) 3034 3 68 | OA She Ses 
Consol Oil conv deb 3 48----.- 951// D} 0234] 101% 103 1 % | Hudson Co Gas Ist g 5e--_._-_1949|M . 33 |. || 134” 128% 
t*Consol Ry non-cony deb 48..1954|J J *9 61|| 100% 106% | Hudson & Manhat Ist 5s ser A_1957|F A| 4414 122 129 |_.__|| 124 128% 
¢*Debenture 4s............. 1955\7 J ~~~" osit 15 |---- 8 10% ¢Adjustment income Se. Feb 1957)A O 4434) 43 46%) 42 1 
*Debenture 4s_--...-.-...- 1955|A O|-~~~~~ Beg ----|] 9. 13% Bell Telp 0360 oa ee 1e701A. Ol 11054 13@ 14%] G1)) 1196 15% 
¢Debenture 4s_.....-...... 2 ere ease rT Ty mes 10% 10% | Dilinots Central ist gold 4s....1951|/ 11054] 11056 111%] 31} 110 112% 
5 c22-2:] 5054 58. |"""al| 4abe 6636 | extended toe guid Bie es | a none =--l] S388 
MN|...... 107% 107%) 4|) 106 111 yay fl eee 1951/4 O|.-----| *85. ___-- ~aon 
MN} 106%4| 106% 107%] 8|| 10534 109% 3e sterling --....... 1951)M S}___ ag ete Re Om 
_ 8, RReeee 109% 109% 107\% 110 Collateral trust gold 4¢___.- 1952)/A O}_- io, “apeten at "BK 63 
MN] 108%| 10843 110 16|| 107% 111 Refunding 4s-.--......_ MN] 50 | 49% 51%] 14 rt 4 
MM] iders| ese jovsc| Sell 1osse 109% Purchased lines 3 }48_-_.---.1952|J | J WX BM 4 Su 
1D sos is 10235 108 ss 10854 10934 Collateral trust — MN} 44 — “4“a”—s«T S12 sa 60% 
oo=--- 7 100K = sermy wwwocecernence page wen 6}, 52 71 
* 10334) 10334 105% 192 103 109% | Cairo a atte Aug 1 em 4 4 43%) 1 44%] 93/| 39 56% 
Mc] 98 | is 108%] ‘al 100381084 | Louw bw Terme bog cdaeals -o—-—|e oo |--"-]) sa" 
102 --1953)3 Jj-.-.-- Miles y 
7 D| '25%| "25% "2754 61] 98, 10234 | Omaha Div ist gold te_-.--1951/F 4|-....- oe + a 4 
Tr, 32 34%| 9i] 32 St Lous Div & Term g 9a...1961)) J ee 
Rie 38 9|| 36 334 3}s----.-..-__. ~7"1951|3 J|__---- a sehe 3 Ne SS 
5 Dj. 36-8 "| Ol} 86 4556 | Soringtieta Div inte Si4a---90I]y ==) oo see pulepl vat 
> = ~-aaas 107% 107% 106% 110% estern Lines Ist g 4s..._.. 1951|F Aj__.... Paccve 60 |....4 60 61 
a 57|| 52 70% 












































For footnotes see page 1297. 
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Friday Week's Friday Week's 
BONDS Last Range or Range BONDS 3 Last Range or Range 
N. Y. STOCK EXCHANGE Sale Friday's 3 Since N. Y STOCK EXCHANGE § Sale Friday's 3 Stnce 
Week Ended Aug. 25 |S) Price |Bid & Asked] & Jan, 1 Week Ended Aug. 25 ma) Price |Bid & A Jan, 1 
High Low Hitgh| No H 
McCrory Stores Corp sf deb 58.1951; N|______ *107% 107%|----}| 105% 107 
43 60% Maine Central RR 4s ser A..-1945/J pte nsw ha! ha | ir + se 
564 Gen mtge 434s series A_..__ 1960|/J Di 45%] 45% 45%] 13]| 393% 
Manati Sugar 4s s f_____ Feb 11957|MN/ 27%] 26% 27%] 17|| 23 33% 
$°Manhat Ry (N Y) cons 4s_. AO) 55 52 57%4| 383|] 26% 66% 
* t Corihcates of emeest oa 53 R 55% 20 24% on 
4 Second 46................2018// D/______ 2 nt bie 7 
12 | Manila Elec RR & Lt 8 f 58...1953)/ S}__ *89 00 ease Bi 82 
104% | Manila RR (South Lines) 4s__.1959|47 N|__ *50% 79%)..--|| 79 88 
t*Man GB & N W ist 3s...1941|/ Jj. Ri BB. Lica cubanla ane 
1095 | Marion Steam Shovel s f 6s....1947)4 O}______ 54 59 8i| 54 87 
Market St Ry 7s ser A___April 1940/Q J/______ 52 52%| 2|| 39 54% 
Mead Corp Ist 6s with warr..1945)/47 N| 103%| 103% 104%] 22|| 101% 104% 
Metrop Ed Ist 4 34s series D__.1968)4/ S|______ 110% 110%} 2/| 108% 111% 
56 Metrop Wat Sew & D 5}4s._..1950/4 O}______ 98 98 2|} 95 102 
53 34*Met West Side El (Chic) 48_1938|/F Aj_____- 8 8 S 7 8% 
Iron conv deb 49....1947)/A O}______ 80 80 1 79 89% | *Mex Internat Ist 4s asstd....1977|M 5S/_____-_ er Re | ay % 
Int Agric Corp 5s stamped....1942)@N|____ 103% 103% 1|} 99% 103% 4s (Sept 1914 coupon).....1977|M Sj______| _.... ----- mS eS 
t¢Int-Grt Nor Ist 68 ser A....1952/J /| 12%} 10 13 44 9 20% | *Miag Mill Mach Ist sf 7s_...1956|)/ Di______ states 30 |..--/| 30 30 
oA t 6s ser A__July 1952)/A O}. 1% 1%} 14 1% 4 Michigan Central Detroit & Bay 

*ist 58 series B__....------ 1956)J Jj____ a .2e 24 8% 20 Air asst 1940//. Jj___ *99 99%4|__..|| 89% 993¢ 

*ist g Se series C__....---- 956) Ji. ae oe 8% 20 Jack Lans & easel 1951|M Sj__ RS OB haca<tl cea aan 
Internat Hydro El deb 68...-- 1944)A O| 75 75 83 34|| 72K 87% lst gold 3}4s___..._....... 1952)@ Nj *92 94 |__|] 90% 97 
Int Merc Marine s f 6s...-.-- 1941)A Oj}... 53 55%| 12|| 48% 6034] Ref & impt 434s series C___.1979|/ Jj_ *65 68%|..--|] 70 76% 

Paper Se ser A & B-.-1947|/ J) 9734] 97% 985<| 312|| 93 100 | Michigan Consol Gas 4s__....1963(M S| 100 | 100 102%] 51|| 100 102% 

Ref s f 6s series A_...-...-- 955|M@ S| 884| -88 90%| 29|| 82% 94% | 2¢Mid of N J Ist ext 5e_.____. 1940)4 O}______ *94 12 |.---|] 9% 14% 
Int Rys Cent Amer Ist 56 B...1972)MN/______ 80% 80%} 19]| 7634 83% } 3§¢Mil & No Ist ext 4}4s____.. 1939}/ Dj______ 0 40 40 =650 

1st lien & ref 6 }4s..-------- 1947|F Al 95 95 95%) 4/| 88% 1C0 *§Con ext 4}4s._.......... 1939|/ Dj______ *12% 14%]----|] 20 382 
Int Telep & Teleg deb g 4348--1952/J J) 5244) 51% 57 90|| 51% 71% | t*MIl Spar & N W let gu 4s___1947|7 S}____ 10% 10% 8% 17% 

Deben: eget ale oF 1955|F Al 57 55 60 | 136|] 55 75% | 3*Milw & State Line Ist 3348..1041|/ J|______ Rs ee 73 {-.--|| 28% 31% 
t*lowa Central Ry Ist & ref 4e.1951)// S| 1% 1% 1%| 5 1% 6 | %*Minn & St Louis 5s ctfs.._.. 1934|M Nj _____ *6 6%] ---- 4% 9 

*Ist & ref gold 48_..__.__.. 1949)” S| 2 2 2% 1% 3% 
James Frank! & Clear let 48..1959}/ D}______ *40 47 |---|] 46 58% *Ref & ext 50-yr 5e ser A_..1962/Q2 F|______ #154 NS % 8 
Jones & Laughlin Steel 4448 A..1961)17 S}______ 92 94% 90 96% 
Kanawha & Mich ist gu g 48--1990}A 0; _____ *85% 90 |----|| 79 85% | 38¢M St P & 88 M con g4s int gu ‘38/5 J} 6%) 6% 6%) 31 5% 8% 
1§*K C FtS&M Ry ret g 4s.-1936)A O| 24%) 24% 25%) 41)) 24 36% §*1st cons 5s 1938\J Jj... *3 34 4%|..-- 3% «6K 

*Certificates of deposit........- Has, epee #20 25\..--l| 23 85 ~1938|/J Jj_____. 6% 6% 6 6 9 
Kan City Sou ist gold 3s...--. 1 ee oe 65 66 9} 65 72% 1946/5 Jj... *1% ae 1% «4 

Ref & impt 56_......-.-- Apri950|J Jj____ 65 67 6 71% ~1949)@ S|__ Jt’ eo | 1 2% 
Kansas City Term Ist 4s. ...-- 1960/J Ji______ 106% 106% 2|| 10634 109% -1978|\5 /J| 64 64 64 2)| 64 69 
Kansas Gas & Electric 4}4s...1980|/J D| 103 103 104 31|} 103 107 .--1959/4 J}_____. 65 67% 5|\| 45 75 
Karstadt (Rudolph) Ist 6s...1943|M N|______ ape 31%\-_---|| 27% 36 | Mo Kan & Tex Ist gold 4s___.1990|/ D| 26 25% 27 2sii 25% 61% 

*Ctis w w stmp ( $645) ..1943)_..-|______ _ eee eed i ae 16% 17% | Missourl-Kansas-Texas RR— 

*Ctfs w w stmp (par $925)..1943)MN/____ | 2 Le cael 20 prior lien 5s ser A_________- 1962|\5 4} 16%] 14 17 | 121|/} 14 37% 

Ctfs with warr (par $925)--1043|_..-|..___.| __... -.--- een 27 40-year 4s series B_........ 1962|/ Jj______ 11% 13%] 23]] 11% 32% 
Keith (B F) ist 66...... M S! 100 99% 100%] 281| 9334 100% Prior lien 434s series D____- 1978\J Jj_____ 12% 12%] 6/] 12% 34 
Kentucky Centra: gold 4s__... 1067.3 J\__.... ae cued .---f| 106 108 Cum adjust 5s ser A__..Jan 1967jA ©}_____- 6% 7%| 13 6% 17% 
Kentucky & Ind Term 448...1961|/J J)______ ee OE. t.uscdl cmiatbendee 

RTT are 1961|J Ji_____. *76 95 |_.--|| 72 83% | t¢Mo Pac Ist & ref Seser A_...1965|" Aj______ 13 13%] 2/| 12% 21% 

ili iniatgectebbecbopeans 1961)J Jj______ *50 O44)... enema ® aniee Certificates of deposit....... ae 8: wished ant 15 20% 

44s unguaranteed.......-- 1961) Jj___._. *50 oI Coe owieeyene-a General 4g............... 1975) 3 3 Bul 34 3 6% 
Kings County El L & P 68....1997/A O}______ *167% 171 |----]| 163 170 1st & ref 5a series F_..._.. 1977|/ 8} 13%] 13% 14 34|| 12% 21% 
Kings County Elev ist g 48...1949/F A|______ 80 83 4i| 79 88% ° tes of depvsit......-. —— ep oe en. jie eked 12% 20% 
Kings Co Lighting Ist 5s....-- 1954|)5 J|_____- 105% 105% 7i\| 98 106% *lst & ref 58 ancien 1978|M Nj__ 13 13% 12% 21% 

& ref 6}48.........-.--- 1954)5 /| 107 | 107 107 8}| 103 108% ° tes of deposit....... matidl. dimdaa 8 ge ..-.|} 12% 19% 
Kinney (G R) 6s ext to...-- 1941)J Dj_____. 100% 100% 51} 95 100% *Conv gold 5}48........... 1949}! N 2% 2 2%) 19 2 4% 
Koppers Co 4s series A---.-.-.- 1951|MN} 103. | 102% 103%] 54]| 99 104% | lst & ret g 50 series H___... 1980)4 O}_____. 13% 134] 5]| 12% 21% 
Kresge Foundation coll tr 48..1945)J J|_____- 103% 104%] 20]| 102% 105% ° cates of deposit....... a Seee> | See eer aiid 13 20% 

3s trust notes...1947|F A} 104 | 104 104%] 30]| 100 105%] 1st & ref 5s series I._...... 1981|" 13%| 12% 13%] 58]| 12% 21% 
t*Kreuger & Toll secured 56 ° tes of deposit.....-.- eS aa : re ape 12% 20% 

Uniform etfs of deposit... .-- 1959)/ S|} 5 5 5M% 6 4% 18% | §*Mo Pac 3d 7s ext at 4% July 1938|M N/_____. *58 68 |..--|| 66 69 
§*Laclede Gas Light ref & ext5s1939)4 OO; _____ *85 87%\|_..-|| 79% 91% | {Mobile & Ohio RR— 

Ref & ext mtge 5s. ......-- 1942/A O}_____- 85 85%| 16|]| 84% 90 Montgomery Div Ist g 5a..1947|7 A oe ee 

Coll & ref 5s series C...-.- 1953|F Aj 52 51 52%] 16]| 45 58% *Ref & impt 4}4s.......... 1977|M 8 30 17% 29% 

Coll & ret 5s series D...-.- 1960|F Aj_.___- 51 52 5i| 45% 58% $*Secured 5% notes........ 1938|M S 23)} 190% 34 

Coll tr 6s series A........-- 1942|F Aj______ 47% 48%] 10]| 42 51 Mohawk & Malone Ist gu g 48.1991|M 4) aaa 424% 55 

Coll tr 6s series B......-..- 1942|F Aj_____. 46% 46% 1} 41 60%)|M Ry lst M 4s ser A '60|17 N .---|| 102% 106% 
Lake Erie & Western RR— West Penn Pub Serv 

5a 1937 extended at 3% to.-1947|/ J/______ 73 73% 9|| 67 75 lst mtge 4}4s........--...- 1960|A O 13]| 107 110% 

rT | Sees 1941/J Jj... *62 Ce 67 | 6edebentures.............. 1965|A O 57|| 100% 110% 
Lake Sh & Mich So g 3%s..-..1997|/ D| 82 80% 82 80% 90 Montana Power Ist & ref 3%{8.1966|J D 129|} 96% 101% 
Lautaro Nitrate Co Ltd— Montreal Tram Ist & ref 5s_...1941|/J J ----|| 93% 99% 

1st mtge income reg-...---- 1975} Dec}______ 26% 26%) 15|| 21% 27% Gen & ref s f 5a series A..... 1955|A O a ae ae 
Lehigh C & Nav sf 438 A....1954|/ J| 4914) 49% 50%) 2/| 4944 64 Gen & ref 6 f 5a series B_._.- 1955|4A O ..--|| 67K 67h 

Cons sink fund 4s ser C...1954)/ J)__.___ *45 | ie Fae 50 64% Gen & ref s f 44s series C__.1955|4 O bam eliqaiban hada 
Lehigh & New Eng RR 4s A...1965)A O}______ 87 87 84% 91 Gen & ref s f 5s series D..... 1955|A O essa demee dttek 
Lehigh & N Y Ist gu g 46_.-.-- 1945|M Sj______ *28 92 |...-|| 30 39 | Morris & Essex ist gu 3...- J D 13|/} 38 656% 
Lehigh Val Coal Co— Constr M 5s series A_...... 1965|M N 11]}- 35 364 

RE. A te neoonnnt ee een 36 36 2|| 36 36 Constr M 4s series B_...- 1955|M NV 12|} 33 49 

ist & ref 6 i Ss.----------- 1954|F A|-~ > ~~” +21 _._.|_.“l] 20 283% | Mountain States T & T 3348_.1968|/ D 13|| 104% 110% 

5a stamped_..........-- 3086)....-).. s+ ee 30 oan an 30 Mutual Fuel Gas lat gu g 58_..1947|M V ..-j} 114 117% 

olet & hs chao 24 24 10|} 16% 30 Mut Un Tel gtd 6s ext at 6%..1941|/ N 5|| 97 100% 

*58 8 ee peyeres en 25 ‘|| 24% 25% 
lst & refs f 5e............1974/F Aj______ 22 22 16% 31% | Nash Chatt & St L 4eser A....1978|7 Aj______ 67 67 10}} 67 72% 
*5s ped eo) ~— 24 |..../] 22 26 Nassau Elec gu g 48 stpd.....- 1951|\/ Ji 40 39% 41 24|| 29% 46 
Bec 6% notes extend to. * at lhdtes *39% 43 |_.__|| 30 49% | Nat Acme 4s extended to....1946)J D).____. 2 ee ---|| 102. 102 
me 5 ree “a3 “aBial “isl Se” be Nat Distil Pred 3% 0 0.-e @ 102% sage 10430 119 101 s4 108 
Leb Val Harbor Term gu 5e...1954|F A/______ 43 45 13)|} 40 56 at ers Ds ocak 02 0 

- - " s Nat Gypsum 4s 6 f ----1950)/M N}_____. 103 103 3|| 102}4 106 

tLeh Val N Y Ist gu 43}48..--1940)J J|_____. *47 48%|....|| 44% 62% | National Rys of Mexico— 
iA ieemneimemnel 940) Jie *47 a ee 62 #48 Jan 1914 coupon on...1957|J J/_____- - ee osecl] coves oo ooo 
t*Lehigh Val (Pa) cons g 48. ..2003)47 N|______ 14 14%] 141] 13% 21% °4%s July 1914 coupon on..1957|J  Jj____.. OR: dena pre: % 4 
4s assented... .......--- MN] 12 11% 13%] 27i]} 11% 21K 46 July 1914 coupon off..1957|J J|__._.. Cie weoue ossel] conce seco 

General cons 44s.......-- 2003)MN| 13%] 13% 15% 4|} 13% 22 Assent warr & rcts No4o0n'57|J_ Jj_____- \ % y% 1 

4 4s assented.........-- 2003)M Ni 12 12 13%] 15}]] 12 21 4s April 1914 coupon on....1977)A O}_____- OE pene ocadll soned anogh 

cons S6..........- 2003|M Nj_____- *15 Oo i....1 146 33% ¢4s April 1914 coupon off...1977|A O}]_.....] ..... ----- dint % % 

¢5e assented............- 2000.21 N,_..... 15 15% 15 22% Assent warr & rets NoSo0n’77|A O}_____- *% 16h nant % 1K 
¢Leh Val Term Ry Ist gu g 5s..1941)A O}_____- Ges | eae tae 55 58 Nat RR of Mex prior lien 4 4s— 

piahekbaieneana, 1A O}______| 55 55 64% 61 §*Assent warr & recta No 40n ‘26|J Jj_____. u% %| 9 % 1K 

Lex & East Ist 50-yr 56 gu..-1 "& Meee *114% 118%]_...]} 112 118% 4s April 1914 coupon on....1951/A O/]___... eee wercl] eocce soo oo 

Ligget & Myers Tobacco 78...1944/A O}______ 126% 128%] 22)| 126% 129% ¢4e April 1914 coupon off...1951|A O}_..._- Pewee 4AM |---| onnns -n-ne 

cenpevsocbocaensccnccces I/F A] 128%| 128% 128%] 5]] 12734 131 *Assent warr & re** No4on'’51jA O}._....|  *3% %4|---- 4 5083 
rr, Ref cony deb 4360. --1963}4 S 94 at. 95 2 it sais National Steel ist mtge 36. ...1965|A ©] 10044] 99% 102%| 128]; 99% K% 

ul conv hana 107%} 10 107% 3}| 107 

Miami gen 4s series A_..1962|MN|_.-. | 2. Le __.1| 107. 107. ‘| t¢Naugatuck RR Ist g 4s....- 1954|M N}_____. —— ee ee ne 1955 
Loews Inc s f deb 3 }4s....---- 1946|F A| 102%] 102 103%] 67|| 98% 103% | Newark Consol Gas cuve 56..-1948)J D)_.....) ----- ---=0 -<-- son 27 
Lammasd tase % sume A wowed oe. S 51 i 56 33|| 49 a toNew Seemed BS aver 56...1945)5 ’ — Pscaee rs: s---l 35 Has 

ne Star Gas 34s debs.....- 108 108 13}| 104 guar 46..........-.1945)J J|_____- ---- 
shone Dock Co 3%s8 ext to...1950/A O;...... *65% 7 a = New England Tel & Tel 56 A..1952|// D/ 12634] 126% 128 14}| 124% ro 
Long Island unified 4s_......- 1949] s| Po pers *85% 88 |---|] 81% 88 lst ¢ 448 Renna a 11M Ni__.... 12834 12854] —5|| 12854 129% 

Guar ref gold 4s........--. stoi itbese 86% 86% 80% 88 i J Junonen BR gute Ist a..19887 Al------ mee er les 100% 

“-  “ SS Qeah eats (“y pene _ ea ORs, Rasen 88 Pow & Light ist 4}4s.....1960 A O}.....- 

- ” as - ts New Or! Great Nor 56 A....-.. TD Phcwndes 74 74 3|| 65 75% 
Lorillard (P) Co wee 1944)A O}______ 127 127%] 411 127 120% 

66. .......---------------- 1951)F Aj___._- 126 §=6126 3i| 122% 128% | NO&NE istref &imp42A 1952)/ J)_....- 50% 50%) 1 me 4 
Louisiana & Ark ist 5s ser A..1969// J| 83 82% 83 28|| 7534 90% | New Orl Pub Serv Ist 5eser A.. 2, alae 104% 105%) 3 = ares 
Louisiana Gas & Elec 3}48....1966|M S|_____- 109% 109%] 8]| 108 110% lst & ref Se series B........ J Di 104%] 104% 105%] «5 = oes 
Louis & Jeff Bridge Co gu 4s..1945|M/ Sj_____- *108% 109%|__-.|| 105% 10914 | New Orleans Term Ist gu 48...1953)J J). ....- 68% 68%) 8 ty 
Louisville & Nashville RR— t§N O Tex & Mex n-c inc 5e_- wes _ eee 3434|-.-.|| 23 34% 

Unified gold 4s..........-- 1940/3 J| 100%| 100 100%] 91/| 99 101 *ist 5a _ RR me GE: saiten 30% 30%) 1 aoe HH 

lst & ref 5e series B......-.- 2003|)A O}_____. 96 98 79|| 91 99% Certificates of Geposit.....-- eat meyer >. wan 34: hesoa 30% 

lst & ref 434s series C_...-.- 2003/A O} 88%} 88 89%! 20|| 8434 93%] let 5e seriee C_.......--..- 1956|F Aj_..... Mabe 34%]...-|] 24% 

lst & ref 4s series D.......- 2003|A O}_____. *83 85 |....|| 80 89%| lst 434s series D.......... 1956\A Fi____.. ees at Pe a 35% 

lst & ref 3%(s series E....-- 2003)/A O}_..._- 80 80 74 85%] lst 5348 series A._........ 1954|0 Aj_...-- 30 30 24 oat 

Paducah & Mem Div 46....1946|/F Aj... *100% ....- _...|| 97% 101 ¢Certificates of deposit....... ootibe ated 30% 33 19)|| 23 ” 

8t Louis Div 24 gold 3e_.... 1980|M S}__.__- 83 84%] 11]| 82% 88 

Mob & Montg ist g 4}4s_.-.1945|M Sj_____- #110 §«=114 |_.._]} 110 111% 

South Ry joint Monon 46...1952/J J|_....- 73% 73% 65 77 

Atl Knox & Cin Div 4s_...- 1955|M Nj_....- om 107 |..--|| 104 107% 

* Lower Austria Hydro E16}4s8.1944|/F A/_....- BN sense ootak a 24% 






































For tootnotes see page 1297. 
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3.,, Friday, Week's Z~|*riday; Week's 
BONDS Last | Range or 3 Range, BONDS sS| Last | Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's 3 Since ; NN, ¥. STOCK EXCHANGE | 3§/ Sale Friday's ; Since 
Week Ended Aug. 25 al Price [Bid & Asked) & Jan, 1 ' Week Ended Aug. 25 x Price |Bid & Asked Jan. 1 
i Low Htgh| No.\|\Low Htgh Low Htoh| No.||\Low Htgh 
Newport & C Bdge gen gu4}48-1945)J J) a ___f| 100% 110 Penn-Dixie Cement Ist 6s A_..1941|M 4S) 100%) 99% 100% 7); 93 100% 
N Y Cent RR 4s series A--.--- 1998|/ Al 51 50 3\| 50 73% | Penn Glass Sand ist M 4348.-1960|/J D)______ we, . eet eS ----|| 105% 107% 
10-year 3% sec 6 f-.------- 1946/4 ©] 67%| 67% 73%) 48]| 67% 82% TO SNte & Ties tat 6 sek 4568 A- 1977|A O}_____. 99% 99% 93% 99% 
Ref & impt 4 }4s series reamee STN O| 44%) 43% 46 | 211]] 43% 62% 4346 series B_....--------- DT iitbmeiel SLs ofned ----|| 938 95% 
Ref & impt oa EES 2013|A O| 49%] 49 52 111 49 69% | Pennsylvania BS come &.-..288 Rell *109 109%'----|| 107% 109% 
Conv secured 3(s.--.----- 1952)}MN/| 51 51 54%| 37|/| 51 77% Consol gold 4s.......-.---- 1948|M N| 1134 113% 113%] 7; '10 il4 
N Y Cent & Hud River3%s --1997|\J Ji | 80 80%! 2411 76 84% 4s eter! stpd dollar. May 1 1948|}47 N/______ 113 113%| 15'] 109% 113% 
Debenture 4s....---------- 1942\J Ji 79%] 79% 81%) 47/1 72 85% Gen mtge 3%s8 — ©. case 1970|A O}| 87%] 86% 89 21 % 
Lake Shore coll gold 3%s.. 1998|)/ Aj __ 60% 60% 3 58 70 Consol sinking fund 4568.---19se ve 118% 118% 4\} 115% 120 
Mich Cent coll gold 34s...-1998)F A/______ 58% 58% 9|| 58 68% General 4 4s eerles A...---- 965\J Di 98%} 98% 100%] 147|| 95% 101% 
N Y Chic & St Lo General 56 series B_......-- 968]3 D| 105%| 105% 107%} 211|| 103% 108 
Ret 548 series A_..-------- 74\A O| 54 52% 57%, 48]| 47% 71% Debenture g 4}48-..---.---- 1970|A O 84 88 60/} 79 90% 
Ref 4 4s series C_---------- 1978;M 5S) 46 44 48%) 1411] 39 60% General 4s series D_..-.-- 1981|A O| 95%] 94% 96 44|| 90% 97 
4s collateral trust..-------- 1946'F A! 73 73 73 91 65 83% Gen mtge 4s series E_..-- 1984|3 J| 94 94 96 11]} 89% 97 
lst mtge 34s extended to.--1947)/A 4% ___ *78 89%\...__l| 774% 86% Cony deb 3448.--.-.------ 2|A O| 80%! 79% 85%) 77|| 74% 90% 
3-year 6% notes. .--------- 1941|A O} 7-77” 55 61 3} 50 72% 
N Y Connect Ist gu 4348 A_.--1953|F ‘ oe 28 105% 106 12|| 104 107 Peop Gas L & C Ist cons 68....1943)A O}______ 115% 116 3|} 115% 117% 
lst guar 5e series B--------- 1953;F A! _____ *106% 107 |_.-.|| 106 107% Refunding gold 5e...-....-.-. 1947|M Sj______ 115% 116%] 13)) 112%117% 
N Y Dock ist gold 4s_..--.---- 1951/F 4 LF: 48% 48% 9\| 48 59% | Peorta & Eastern Ist cons 48-_-1940/4 O}______ ca. .an meass 47 58% 
=o 6% notes......------ 1947|A O} 48% 48% 1 48 58 *Income 48_.......-.- April 1990} Apr} _____- 3 3 2 3 6% 
N Y Edison 38 ser D-.------ 1965'A O| 107 107 107 5|| 107 110% | Peoria & Pekin Un Ist 53448...1974|F 4)______ *106% 110%|----.| 103% 104% 
lst lien & wes 3i¢e oer B ae osu 1966|A O} 108%] 108% 109%] 291] 107% 112% | Pere ~~ ist ser A 58...1956)3 Jj|______ 62 63%| 16 57% 76 
N Y & Erie—See Erie R lst 46 series B__.....--..-- sonal 6 Wand *50 56%|----|| 52 67% 
N Y Gas El ott Pow ¢ ba--1968)3 D) 123%] 123% 125% 2|| 123% 126% lst g 4 44s series C__..---.-- OM Si_____. 60 60 3 54 71 
Purchase money gold 48----1949|/ Aj 118% 118%] 13}) 116% 119% | Phelps Dodge conv 3s deb 221952 J Di 109%| 107% 109%!) 86]|) 106% 115 
oN Y & Greenwood Lake 5s_. 1946)\/ n| ee *12% 15 AB. 12 17% | Phila Balt & Wash ae O.....22 MN] 110%] 110% 111 20; 108 111% 
N Y & Harlem gold 3 s------ 2000) MN}. 102 102 2 99% 102% General 5s series B_........ 974\F Aj______ *113% 120 |-.--|} 108% 115 
N Y Lack & West 4s ser A-..-1973)7 N)_ 54 54% Bil 483% 63 General g 434s series C.__-- 1977|3 /| 108%} 108% 108% 5} 104 110 
4s series B_.....-------- 1973|M N|_____ *58 "op aioe. 54 61 General 4 }4s series D_....-- 1981;J Dj_____- 105 106 2|} 104 107% 
on ee Goal & Hit B40 "42 MN\" ~~" -° ogy 5- ) ___-|| 33 68% | Phila Co sec 5s series A__...-- 1967|J D| 105 104% 105%| 187|| 98% 105% 
oN Y LE & W Dock & Imp 58 1943)J J) #48 105 ee 50 =i Phila Electric lst & ref 344s_..1967| S| 109 108 110 37]; 108 112% 
N Y & Long Branch gen 48-.--1941/M S}______ cade 74%'____|| 70 75% | t*Phila & Reading C & I ref 58. a J J 9% 9% 10%] 22 9% 14 
t4eN Y & N E (Bost Term) 48.1939)4 © ogpet’ Ge 1... cd Saas sae CC GIR GAs. ntecnsctnnun 949|/7 8S 3 3 3%| 32 3 4% 
t°N Y N H & H p-c deb 48__--1947)/ 8) | gM Bae 11 13 t$¢Philippine Ry ints da---199713 thea *6 S. Semen 7 14 
@Non-cony debenture 348..1947/47 8); *11 15 ft 10 13% | Phillips Petrol conv 3s.......- 8|M S| 107 106% 107%| 601; 106 112% 
*Non-cony debenture 3448.-1954)4 O; 12% 12% 3 9% 15% | Pirelli Co (Italy) conv 7s-.---. 1952 til omend 98% 99 21} 89% 99 
*Non-cony debenture 468_..-1955|)J J) > 12 12%| 15 10 16 Pitts Coke & Iron conv 434s A_1952|)./7 S/_____- 93 914% 4|| 90 94% 
*Non-cony debenture 46....1956)47 N; *74% «(15 Bene: 10% 15% 
*Cony debenture 3 4s_.-..-- 1956;J Jj|_.__.| 12 12 7 10 15% | PitteC CC & StL 4s A....200e | Bee *103 106 |.--.|| 104% 105% 
*Conv debenture 6s. --.-.---- 1948|J Ji) 12%] 12% 13 19!) 10% 17% Series B 4348 guar_......-- | 5, RRsat Tee 109 j----|| 107 109% 
Collateral trust 66 ....---- 1940}A O} _____ 19 19 5 16 27% Series C 4348 guar........- 1oa2 teas ~. es .---|} L08% 108% 
*Debenture 4s.....-------- 1957|MN| 4 4 4 10 3% 8% Series D 48 guar........... 1945)! N}_____ *108% 111 |----]} 196 109 
lst & ref 444s ser of 1927 ..1967)J Di 13 132% 16 10% 17% Series E 34s guar gold___-_- 1949|F Aj_____. Pee oe .---|| 106% 106% 
t¢Hariem R & Pt Ches let 4s 1954|M Nj) *42 48 | 6 «& 57% Series F 4s guar gold__..._- 1963)J Dj_____- ON Ee aR 
Series G 48 guar___........ 1957) Nj ____-- 108% 108% 105 110 
go ¥ Ons & West ref g 60-..- 1988 M 8 5% 5% 35 5% 9% Series H cons guar 46_...... ge, en *95% 110 ---|} 105 108% 
*General 48.......-.------ 1955 J Di) 2% 2% 6 2% «+B Series I cons 4}46___....... 1063 F Aj___... ap te by iy ABN A ag gS 
fT°N Y Providence & Boston 48 1942);A ©} ne See fever 62 77 Series J cons guar 4}46.__.- 1964: Ni_____- mar 7. _..| 112% 118% 
N Y & Putnam ist con gu 48_.1993/A 0| "| #45 48 |___.| 44% 54 Gen mtge 5s series A__...__ 1970 J D} 105 | 105 107 36] 102% 108 
N Y Queens El Lt & Pow 3348 1965\M N| i091, 109% 110% 7| 109 110% Gen mtge 5s series B_...._- 1975:A O} 105%; 105% 107 3} 101% 107 
N Y Rys prior lien 6a stamp...1958)/ J) *107 108%;.-..|} 104 108% Gen 448 series C__....__.. ns Se, oes 97% 99%) 13 93% 99% 
N Y & Richm Gas Ist 68 A-.--1951) N| 104 | 104 104%] 5] 93 105 Pitts Va & Char Ist 4s guar_._.1943)M V/_____. ee a eR 
N Y Steam Corp 3}4s-----.--- 1963'\J J] 104%} 104% 106%] 97,| 101% 107% | Pitts & W Va ist 444s ser A. .1958'J D)_.-.-- *28 30 |----|] 238% 51% 
t§°N Y Susq & West Istref5e 1937\/ J) 7 7 7%) 11 5% 12% Ist mtge 4 34s series B______ 1959|A Oj...__- *25 es A 
§°2d gold 4}4s_...-. -.-..- 1937|F Aj_____. *2% gt ewe 6% 9 lst mtge 44s series C______ 1960,A O}____-. 25 27%| 4i| 23 62 
General gold 56.........-- O40/F Aj____.. 6 6 4% 8% 
*Terminal ist gold 68 .....-. 1943|M N Mig 36 *27 34%]... 30 45 Pitts Y & Ash Ist 4s ser senna gy, Pept aee a Ret ----|} 104 106% 
N Y Telep ist & gen 8 f 4348.-.1939|M N| 1002's. 100%s 100% 7,| 100212103 % ist gen 5s series B_........ OF Al...... PE coe ple EA olte- 
mtge 3348 ser B.....--- 1967/3 Ji_____- 109 109%) 2)| 108% 111% ist gen 56 series C........- 1974|J _, SSRs OF panen wood en + benas 
N Y Trap Rock Ist 66..-....-. 1946\)J Dj______ *72% 86 |_.__|]| 62 86 let 444s series D____ | RRR, ogg ee Pa alg wee 
| stamped..........---..- sage *83 90 |____|| 70% 90 Port Gen Elec Ist 434s__..._. 1960|M S| 76 75 78%| 211]| 58 
t$e¢N Y Westch & Bost let +s 465 J 2 2% 2%) 39 2 4 let 58 1935 extended te_____ 196019 Jj.....- SEOGM «cease ..-|] 106 107% 
Niagara Falls Power 3 }4s- - - -- M S| 110%| 110% 110%} 42]| 100 111% $¢ Porto Rico Am Tob conv a ie’ re 23 25%| 143]} 23 44% 
Niag Lock & O Pow Ist 56 4721988 ry PUR 108% 108% 2)| 108 109%  ,, Se ae | gl ee 24 25 15|| 24 42 
Niagara Share (Mo) deb 5348.1950|17 N/ 100 100 102 13 94 102% shoPostal Teleg & Cable coll 58. 195313 J} 11%] 10% 12%) 159 10u% 16% 
Nord Ry ext sink fund 6348..1950/A oO}... 102% 10234} 15|| 10034105'% | Potomac Elec Pow Ist M 34%{6.1966|J J)_...-- 109% 109% 1|} 108% 110% 
$¢ Norfolk —_ lst & ref 58_1961\F A 1% 7 8%| 25 7% 17% | Pressed Steel Car deb 5e6______ 1961|)J Jj_..--- *67% $70 |----|| 70 
*Certificates of deposit.......--|...-}_..... 8 8%] 12 8 15% 
t*Providence Sec guar deb 4e__1957|/4 N}_____- *2% 3%!_..- 1% 4 
2§*Norfolk & South Ist g 5e...1941)N|___ 44 45 6\| 44 t*Providence Term Ist 4s_____ 1956|M si______ oir Kies 
Nort & W Ry ist cons g 4s....1996/0 A|______ 122% 123%] 11|| 118% 124 Public Bervice Ei & Gas 340.1968) Cnaitied 111% 112 | 27|| 110% 112 
North Amer Co deb 3 }4s..... 1949|/F Al______ 104% 106%! 39)| 104 107% lst & ref mtge 5s _...______ 2037\J J BIT Pen”: cent aeee 153. (153 
debenture 3%(s8.....--....- 1954|/F Al! 103 103 106%} 30); 103 106% Ist & ref mtge 83 _________. 2037\J Di...--- | ero 221 224% 
di SRST 59\F Al 104 104 106%| 18]| 104 108% | Pub Serv.of Nor Ill 3%s_____. 1968|A O} 106%4| 106% 108%! 53,| 106% 110% 
North Cent gen & ref 58....-.- StU, .nnckl Lables: camuabanda 112% 114% | Purity Bakeries s f deb 56_____ 1948|/ J| 103%] 102 103%. 35|| 95% 104% 
Gen & ref 4348 series A... | EES | NI pe |____1]} 106 «10 t*Radio Kelth-Orph pt pd etfs | 
t*Northern Ohio Ry Ist guar | for deb 68 & com stk (65% pa) 55 dee BT gee a RBS TR 
Apr 1 1935 & sub coupons..1945)A 0} __.--} 2... LL ltl 39 0S s«BO §*Debenture gold 6s_..____ BSL 67 67 | 411 55 79 
1938 & sub coupons....1945/A oO]. __ i od 46 1..c08. & 55% §Deb 6s stamped__________ ooae Te eee tate, *60 oomaatlaie 63 63 
Ctfs of deposit stamped Reading Co Jersey Cent coll 48_1951)4 ©}_._-.-- 51 51 | 3} 51 61% 
Se ee Oe BO ceed. 6 Ul ksone | eben cacel abel auase Gen & ref 44s series A_____ 1997|J Ji 68%] 68% 72%! 17) 68 # £80 
*Apr ‘33 to Apr’38 coups .. aie al crn rind Masere 35 woah eneie baninb Gen & ret 450 series B THES: 1997|J Jj 69%] 69% 71%} 13} 69% 80 
North prior lien 4s... .. 1997|Q J| 66%4| 66% 69% 94/| 65% 85 | 
Gen lien ry & Id g 3s Jan....2047\Q F’ 41 41 44% 60) 41 53% Rand deb 448 w w. ee MS 100 | 100 103% 36/] 99 105 
Ref & impt 444s series A....2047/J J| 42%] 42% 43%) 11}{ 41 60% 44s without warrants... ___ icokeinn 100 101%, 20]] 100 103 
Ref & impt 66 series B..._-.- 2047\3 J| 55%) 52 56%| 118,| 50K 74% ya ee | rv ry: Benin: eee: Ry cae we 
Ret & impt 5e series C______ 2047/3 Ji... 45 47 7i| 42% 65 Republic Steel Corp 434s ser B_1961|F A| 90%| 89 93 85% 94% 
Ref & impt 5e series D-____.- 2047\J Ji 45%| 45% 48%] 10, 42% 64 Purch money Ist M conv 6348 °54|M Nj 105 | 105 106 4|| 102% 107% 
Northern States a 3}48...1957/F A} 107%] 107 108 25|| 107 + 110% Gen 34a series C_____ Mu 92%] 92 94%] 37]| 85% 95 
Northwestern Teleg 434s ext..1944|7 j|_ |*_ Ee ea ke le Revere Cop & Br Ist mtge4%{s_1956|// J/....-- 99 100 611 95 101% 
*Rheinelbe Union s f 7s_______ ee one 40 |----||} 37 61 
teOg & L Cham lst gu g 48_..1948)J J|_____ 7 7 3 6% 10 *Rhine-Rubr Water Service 63_1953|/ Jj.....-| -..-. ----- ---l| 18% 323 
Ohio Connecting Ry Ist 4s....1943|M Ss}. > *108 109\%|____]| 105 108% J *Rhine-Westphalia El Pr 70.” -1950 MN] 23%] 23% 23% 21% 27% 
1965|M N| 106%} 106% 107\%| 29]| 106 108% *Direct mtge 6s_......_.___ MR Aes 29%|_.._/] 21 28 
967|M S| 108 108 108%! 13]| 106 109% *Cons mtge 6s of 1928______ 1953|F Aj_...-- 23% 23% 23% 28 
J Ji 106 105% 108 43|| 101% 109% *Cons mtge 68 of 1930______ "FO Sa. eee 24%/-...-. 22% 27% 
Oklahoma Gas & Elec 38... .1966/\J > a ee ma 4 110 at mew Oll Corp— , 
bel chiats 103% 104 7 03% 105% 8 f conv debentures__..._1952}@ S|} 105%4/ 105 107 9 00% 108% 
Power N F Ist g 56__..1943)F Aj... 112% 112%) 10]) 112 113% 
Ist 66...1945)47 Ni____ 115 115 ij] 112% 116% § Richm Term Ry Ist gen 56___.1952|/ J/___--- 105 105 1}} 1038 §=6107 
Oregon RR & Nav con g 48...1946// Dj_____. lll M11 5|| 107% 111% § *Rima Steel Ista ft 7s... _ 1955|F Aj__._-- 79% 10%}---.- 10% 13% 
Ore Short Line let cons g 58...1946)3 J|_____. Pm 4s TP |} 113% 117% © f{*Rio Grande Junc Ist gu 5e_ “1939/3 — Ee *38 i. 46 
1946)3 Ji_____. 118 118%] 5 |] 116% 118% t4¢ Rio Grande West 1st gold 461939|J ° sgt Re 31 |_...]} 31 44 
1961/7 J) 105 104% 106 24|| 103% 107% *1st con & coll trust 48 A__..1949]4 O}_._--- 13% 13% 13% 20 
44s....1962)7 Jj) 73 72 74%| 23) 64% 81% | RochG & E 4}4s series D_____ 1977|M Sj_____- ple A a Gaal kei Secind 
Gen mtge 3%s series H_____ J YT DES See ee YER oath 
1946// Dj_____- ert 63%|..._|] 63 65 Gen mtge 34s series I______ 1967|M Sj____-- .. ae Lg RU RS Ew 
series G...1964)J D| 110%} 410% 112 53}| 110% 113% | T§*R I Ark & Louts ist 4%s__ 1934] S)_.---- *8 gt Ses . 13% 
---1961/3 Dj} 108%| 107% 109%] 62]| 107% 112% | *Ruhr Chemicals f6s__._____ YD a ery oe ----1| 26 30 
i_...1966// D) 1064] 106% 108%! 20/] 105% 110 t*Rut-Canadian 4s stmp______ 1949/3 J|_..--- *6 8§%4/---- 4 8% 
chunkeinene~ : MRIS. ve 76% 5 oo — t*Rutiand RR Ist con 4348__1941|J /J|------ 7 7 2 5% = 8 
nop ail *7 Ril Se 
A O} 108%] 108% 109%} .12/| 107% 112 Safeway Stores sf deb 4s__.___ 1947|J Dj__---- 104% 106 48|| 104% 107 
J Di 109%| 109% 110%] 10]| 108% 112% y Pow Ltd Ist M 4348_1966)4 O| 105%| 105% 10634) 47|| 105% 107% 
we ee "102% -.-...- _..|| 101% 104% | St Jos & Grand lst 46...1947)J Jj....--| ----- ..---|---.|] 106% 108 
M S| 10344] 103% 103%/ 11]| 103% 105% wah ie to YS Ea 1 * igh wee = aK necell conse eoece 
SS RS ae Sy Bee Fee Wl-cecd caces ccose 
FA 3)| 48% 57% | St Louts Iron Mtn & Southern— 
MS 26|| 82% 91% *§Riv & G Div Ist g 4s_____ 1933|M N}___.-- 58 61%} 21|} 52 65% 
$ 10 96% neat bd {7 “eae er BS *38 63 |...-]| 51% 64 
1 
MS _---|| 123% 127 t°St L Peor & N W Ist gu 56._.1948'J  J/__..-- 16 16 5 12% 17% 
MS cn cce ae” oe St L Rocky Mt & P Se sptd__.1955/J /|_..--- 60% 60% 1||} 52% 62% 
FPA _...|| 101% 103 $°St L-San Fran pr lien 48 A__.1950|/J J 7% 7% Ss 78 7% 14 
JID _..-|}] 101% 104 Certificates of deposit... _- a 7 7 8 24 7 13% 
ID 1]} 99% 104% *Prior lien 58 series B______ 1950)J J|..-_-- 8 84%) 7 7% 14% 
MN 1|}} 98% 105 Certificates of deposit.__.- -- sebees 7 7 7M) 10 7 14 
FA 31]} 98% 105 *Con M 444s series A______ 1978|/ S| 7%| 6% 8 73|| . 6% 14 
*Ctfs of deposit stamped___-_-- eae. 6% 7 11 6% 13K 
$8t L SW Ist 4s bond ctfs____1989|MN| 60 | 60 61 17|| 54% 65 
2d 4s Inc bond ctfs_._.Nov 1 BW DPscdces 28 28 1 26 35% 
§¢lst terminal & unifying 68_1952|/ J’ ------ 154% 15%] 5] 15% 23% III 
*Gen & ref ¢ 5s series A____  Midibiws 8 814 " 8 15% 
al 
| 





For footnotes see page 1297 
See OOo ESESESoaU*xDEPE“UPEQEUDEE=ESahDBDpBSDaBD9n]aEaDnDDE=S== 
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Friday ioe Friday P44 a 
BONDS : Last Range BONDS : Last 
N. Y¥. STOCK EXCHANGE | 3§/ Sale 33 Since N. ¥. STOCK EXCHANGE | 3§} Sale is 
Week Ended Aug. 25 =a.) Price |Bid & yr Jan. 1 Week Ended Aug. 25 =A] Price ar & v ked Jan. 1 
St Paul & Duluth Ist con g 4s..1968|/J D}_____- ee «oo ----|} 87 87 | Virginian Ry 3%(s series A....1966|@ S| 1907%%| 107% 108% “30 105% 109% 
3¢St Paul E Gr Trk let 4}48...1947)/ Jj______ *3% § jicee 3% 6% seg ye RR lst gold 58....1939|}MN| 33 33 3654} 78]| 33 49% 
3*St Paul & K CSh Lgu4}4s..10941/F A)______ 5 5%" 10 3% $*2d gold S¢__.........._.- "2" Bien 15 15%| 2\| 15 28% 
St Paul Minn & Man— j *Ist lien g term 4g__...._.. 1954)J Ji ek Se 25 |....|] 24% 28 
tPacific ext gu 4s (large)...-1940)J J}______ reer 97 '..--|]| 96 98 *Det & Ext Ist 5s_._.- a ae . 50%|----|| 48 52% 
St Paul Un Dep 5s guar_...-.- J J} 116% 116% 116%; -7|| 114% 118 eee aa ins 48_.1939|/ J) ee 13 |----|| 11 17% 
Vv ist g 3}4s..-..- JA O}_ | ol 11 3 
8 A & Ar Pass Ist gu g 48.....- 1943|J Jj______ 51 56 5|| 47% 68 *Toledo & Chie Div g 48._..1941|M S|"-"- ~~ 42 42 2 ik yh 
San Antonio Pub Serv 4s---.- 1963j4 O| 105344] 105% 106%] 48]| 105% 107% | 3*Wabash Ry ref & gen 5s wer ee 64 66 1 5% 14 
San o Consol G & E 48_...1965) N}______ 109 =: 109 5|| 108% 112% *Ref & gen 5s series B_....- GIF Al 4%] 43% 5%] 28 4% 13 
Santa Fe Pres & Phen ist 6s_..1942)M S| __ with: “wees __._|} 109° 110% Ref & gen yy a a A Oo 5 aig Bul 22 435 12% 
t*Schulco Co guar 6 }4s.-..--. 1946)J Jj____ *17% «221 «f[---}{ 16% 20 Ref & gen 5a series D_____. 1 = ee 5% 5% 1 5y% 13 
ped--...--.-..-------- J J; 174%] 17% 18 5) 15 21 Walker (Hiram) G&W deb 448 1945|J D|______ 105% 106 | 22\| 104% 107% 
Guar s f 6 34s series B_---.-.- 1946)A O}______ +28 Rae ee Walworth Co Ist M 4s....... A Ol 58\u| 58% 61 Gil 56 66% 
Gtamped...............-.-- 2. Ree *28 30 eons 25 32% 6s debentures._..________. 1955}A Oj}... 73 73 1 73 80 
Scioto V & N E Ist gu 48____-- 1989|M N/ 118 ja118 ail18 116% 119% | Warner Bros Pict6és debs_....- 1948|M S|_-____ 86 87 19] 86 92 
§t*Seaboard Air Line Ist g 48..1950/4 O} #95, 15 |---|} 10% 19% | %¢Warren Bros Co deb 6s____. 1941/4 S| 38 37% 40%] 28/| 35 47 
§*Gold 4s stamped_--_------ 1950)4 O| 7%, 7% 9 21 744 17% | Warren RR Ist ref gu g 3%s_.2000|F A|_____- #30 39 |.-.-|| 40 40 
*Adjustment 5s8_....--- Oct 1949/F Aj______ ix. 6-3 2 1% 4 Washington Cent Ist gold 48_.1948|\Q M|______ macs 67 |----\| 67 67 
§*Refunding 4s_.....--.-.-- 1959|A O}______ 3% 3%] 27 3% 8 Wash Term Ist gu 3}4s_______ 1945 | ae ios 109 7] 106% 109 
*Certificates of deposit. ---.--- ee 33% 3% 3 2% 6% ist 40-year guar 48_________ 945|F A|l______ a ees. ----l| 107. 109% 
*1st cons 6s series A......-- 1945|M S|} 5%) 5% 6 76 5 il Westchester Ltg 5s stpd ai -“1060)5 Sah: re *128% _____ _..|} 123% 130 
*Certificates of deposit. -_---- ~---| 5 4% 5 20 4% 10% wan" mtge 3 }4s__....._.. 7|J_ D|i08%| 10744 108%] 241] 105% 110 
$$*Atl & Birm Ist gu 4s -_-- 1933)M S}______ *12 17_|----]] 21% 17 est Penn Power ist 5s ser E_ 1968 Ms| 119 | 119 120 6]| 119 122 
$*Seaboard All Fila 6s A ctfs...1935)F A} 2%) 2% 2%| 35 26@ 56 “a mtge 33s serles I__.._.. J J} 10934; 10944 110%} 16) 109% 112% 
*Series B certificates. ...-.- 1935|F A|_____. *2\% dy SRS: 26é «6 West Va Pulp & Paper 4s “1068 eae *105%4 106%\----|| 105 107% 
Shinyetou El Pow Ist 6 4s.-..-- 1962)J Dj_____. *50% 52 i eae 50 62 Western Maryland Ist 4s_____ 1952'A O| 77 77 82 46 76 89 
& Halske deb 6}48.--1951)M S| *70% 74 |__--|| 58 75% lst & ref 534s series A____.. 1977/3 Z 58 Hh, 89 8 none oa 
ostlesia Elec Corp 6 }48------- Re Mh: ccel coded satin me ae 234% | West N Y & Pa gen gold 4s____1943) A 1041%{| 104% 106 3]| 104% 107% 
Silesian-Am Corp coll tr 78...-1941)F A/| 56 56 65 17|| 56 82 t° Western Pac 1st 5e ser A..-1946 -. reel te 16% 175%|. 19 44% 23% 
Simmons Co deb 48_--..-..-.-- 1952}A O} 99 99 100 45 91 100% | 56 assented.._._._.....___ 1946) s|______ 17 17%%| 28 13% 23% 
Skelly Oil deb 4s8........-.--- 1951|/ J} 103%] 103% 103%] 9}| 102% 105 Western Union Teleg g 4348-1950 MNI|_____- 63 65 sil 55% 703% 
South & North Ala RR gu Cnet OL nok ancl” wee ek 115 118% 25-year gold hi onesie 1951/7 D 67 67 70 38 57% 75 
South Bell Tel & Tel 3}¢8.-.-- 1962}A O} 106%| 106% 107%] 43}| 106% 110 | I aaa Ree eae 1960\47 8' 67 65 68us| 34l| 57. 74% 
Southern Calif Gas 4 }4s-....- 1961) S| 10534] 10534 10634] 20)| 1045 108 * Westphalia Un El Power Gs.-1953 gg Sema 20% 21%] 8! 17% 22% 
ist mtge & ref 48-.----.-_.. 1965)F A}______ 107% 108%4| 14}! 107%4 110% | West Shore Ist 4¢ guar___..__ igen 46 49%| 6i| 45 59 
Southern Colo Power 6s A-..-- 1947|J J|_____.| 104 104%] 11} 100 064 Registered.............._- as 43% 45 3 42% 52 
Southern Kraft Corp 4348... -- 1946)/ Dj 9254] 923% 9254] 16]} 90% 95 T wheeling & LE Ry 4a ser D.1966|M S|______|._.... .__.-. _.--|] 104% 105 
Southern Natural Gas— RR lst consol 4s_.__..._. .- 1949|M S| ii3%| i13\{ 113%] 2|| 109% 114% 
Ist mtge pipe line 4 }48--—-- - 1951/A 0} 105%| 105% 106 | 35|| 101 106} | Wheeling Steel 434s series A. --1966/F A| 95 | 95 97%] 42|| 90% 97% 
So Pac coll 4s (Cent Pac coll)..1949|/ D) 41 42%) 9|| 40. 58% | White Sew Mach deb 6s.... .1940/M\|_____- *101% ..... ----|| 10044 101% 
Ist My (Oregon Lines) rem S| 44 42 46 81 40% 61% t$¢Wilkes-Barre & East gu 58.1942\) D|____- 8\% 8% 4 8 10% 
Gold 4 48-.--------------- 1968) S| 41%} 41 42%| 29|| 39 57% | Wilson & Co lst M 4s series A_1955)3 J/| 103 | 103 103%! 7/| 100% 105 
Gold 4 48..-.------------- 1969) N} 4034} 3934 42 | 220)| 37% 57% wr oony deb 38(8---------.... 1947/4 O] 95 | 95 96 | 36]| 88% 97 
Gold 4 }48--..----.-------- 1981/MN| 40%} 39% 42 | 191|| 37% 5734 | Winston-Salem 8 B ist 4s____- 1960|J Ji_____- _. Sgewes __.|] 110 114 
10-year secured 3%({¢_.....-- 194613 J) 53 53 55%4| 37i) 51 68 t* Wis Cent 50-yr Ist gen 4s...1949|)) J|_____. 9% 10 15) 7 Ws 
San Fran Term Ist 48-.-..-- 19504 O} 83% 83% 84%) 10] 80 93 qomeernibentes of Gopasts ici daha! *6% 10 |-.--|| 6% 9% 
uD ul div & term Ist 4s °36} / 54% 386 BG] 2 4% 7 
So Pac RR Ist ref guar 48----- 1955 J J) 59 | 58% 60 ss| 554% 72% Certificates of deposit... ___- pins PR ei. 44 4% 3 4% 5% 
ist ped.----..---..- a es ee --.--|.---|| =z2-= -g757 | Wisconsin Elec Power 3348..--1968/A 0| 1061) 106 108%] 17|| 106 110 
Southern Ry Ist cons g 5s--.-- 19945 J) 85 83% 85%) 55| 77 91% | Wisconsin Pubiic Service 48...1961|7 D| 110 | 110 110 17|| 107% 110% 
Devel & gen 4s A...-- 1956/4 O} 51 49 52%|179| 44 6134 | t¢Wor & Conn East Ist 4}48..1943|) y|_____- 7OM nnn aout 5 
Devel & gen 68..........-- 1956)A O}______| 64 68%} 28|| 57 76% | Youngstown Sheet & Tube— 
en TO -epeeeeenen 1onei4 O} 68 | 87% 73%) 34) 2S fo% | Conv deb ees 194giM s| 102, | 10174 10434] 134) 100 110, 
om Div ist § 6.....-----P90iF J}... *60 Be mige 8 chives itainives 105%| 105 105% 03 
St Louis Div ist g 43_---..-- 1951/7 3\---~ *61 «76. «1 7|| 60% 74 al c 1961)/M Nj 105% : % 
So’western Bell Tel 3 }4e ser B..1964'J D/ 108%) 108% 109 17|| 108% 112% 
0 eee ae ete Gs saz Bi_ipeoine i] 195%) 108% 10834) 411] Toa OO 
westerD El 46 ser 1)... | Sa re 104 105%| 16 { % ; 
*tSpokane Internat lst g 56...1955\3 J| 18% «18% 2 12% 22% aa sales transacted during the current week and not included in the yearly 
Standard OWN 3 Geb 0... ----1961|7 Dl ioaig 105% 105%) 111 1Os6 108% | No sales. 
jecennee \% 105% 5 
TARR eae a ee 1953\3 J io % os % " oe 102% 106% r o—_ sale; only transaction during current week. 4 es ouvery sae; only 
Studebaker Corp conv deb 68..1945)/ J) 4 84 87%| 4s]| 68 95 transaction during current week. n Odd lot sale, not ee nm year's range. 
Swift & Co let M 3%{s_.-..-.--- MN] 107 107 107%| 68|| 105 107% | 2 Ex-interest. § Negotiability impaired by maturity. t The price represented is 
Tenn Coal Iron & RR gen S6...1951|3 J) 130 ___.|___.|} 128 130 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Tenn Elec Pow Ist 6seerA....1947|) D| | ~""}} 94% 101 exchange rate of $4.8484. 
Term Assn of St L ist g 4348...1939}A 0] 100%4| 10014 100%] 5|| 10034 102% 1 The tallowing to © list of the Now York Stock Exchange bond issues which have 
1st cons gold 58...........- 1 je Oe 011646 - nace ___}| 118% 116% | been called in their entirety: 
Gen defg 4e_........ 1953\7 Ji_____. 107 108% 7}, 103 +=110% American Ice 5s 1953, Sept. 30 at 102%. 
Texarkana & Ft Sgu5%2A...1950\F Aj. 87 87 1}| .79 95 Commercial Credit 3s 1951, Sept. 30 at 103%. 
Texas Corp deb 3e.......-. 951\/ D| 105 105 105%| 71|| 104 108% Nord Rys 6 4s 1950. Oct 1 at 102. 
3s debentures. ---.--...--- 1959/4 O] 102%) 102% 104%} 206]| 10244 105% Paris Orleans 544s 1968. Sept. 1 at 1 
ted FAD a tae “+ of < inn gsdtowges 70 |----ll iigig iio" Wheeling & Lake Erie 4s 1966, Sert. *% ‘at 105. 
‘Temas oe ees 115 | 115 116 18}) “95 t Companies re as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5e series B-------- 1977/4 O}_...-- #3034 83%4|....]| 78% 89 Bestion 77 of the Bankruptey Act, or securities assumed by such companies. 
Gen & ref 5e series C....--- 1979}A O}____.. *80'4 83%4/....|| 78% 89 ; Friday's bid and asked price. No sales transacted during current week. 
Gen & ref 5s series D_....-- 1980|53 D\_--~_- *....- -OOMinuae 4 Bonds selling flat 
Tex Pac Mo Pac Ter 5348 A...1964)M S/_____- 102% 102%} 2}, 96% nt Deterred delivery sales transacteq quring the current week and not included in 
Third Ave Ry let ref 4s_...._. 1960|7 J... 42 45% |167 37% 46% yearly range: 
*Adj income 68. .....-.. 1960}A O} 9% 8% 11l 552 | 7% - No sales. 
§¢Third Ave RR Ist g 58_...-- et Re 98% 98%] 13]| 87h 
Tide Water ces Cndana 1952\7 J 105%] 105% 105% 27| 105 107K 
Tokyo Elec t Co Ltd— P 
Son On Gatien aetien 4... 1953/7 D} 49%| 49 4934) 35i| 49 60% Transactions at the New York Stock Exchange, 
Tol & Ohio Cent ref &imp 3%s1960|/ D) 85 85 85% 16 85 90% Daily, Weekly and Yearly 
Tol St Louls & sae note Fie *58 65%\____|| 54% 65% 
Tol W V & Ohio 4s series C_.-.-  § tae 166% sicce — ee 
Toronto Ham & Buff ist g 48..1946)/ D)______}*_____ 100%|____|| .97% 100 Stocks, | Raflroad & State, Untted Total 
Trenton G & El Ist g 56.---..-.- 1949) 47 S}_____- |. een ~___|| 123% 125% Week Ended | Number of| Miscell. |Muntctpal &| States Bond 
Tri-Cont o> yal Far teeale z 106 106 =: 106 1 tt = Aug. 25 1939 Shares Bonds For'n Bonds Bonds Sales 
Tyrol Hydro-Elec Pow - M on wal «ate pain bares — 
Guar sec # f 76..-...------ 1062|F Aj__....|*...-. SP Wea 24 826 Saturday... -- 289,650} $1,403,000 $303 ,000 $37,000} $1,743,000 
Monday - - ._--- 848,230] 3,405,000} 1,087,000 298,000} 4,790,000 
Ujigawa Elec Power s f 78...-- 1945) S}____..| 75 75 1] 71% 85 Tuesday _.__-_- 861,640} 3,115,000 868,000 955,000} 4,938,000 
Union Electric (Mo) 3%s8_---- 1962/5 J| 108%| 108% 108%! 17|| 106 110 Wednesday __.- 793,080] 3,520,000 794,000} 1,044,000} 5,358,000 
t§*Union Elev oe (Chic) 66...1945)A oO]. ___ OM cs 29Kiss 9% 13 Thursday .-_--- 1,293,770} 4,643,000 1,416,000 1,331,000} 7,390,000 
Union Otl of Caltt uit €0 cartes A ---1943}F A|___.--] 114% 114 13 saete ioon Friday. _----- 693,374| 3,606,000] 1,042,000 455,000} 5,103,000 
3 4s debentures... -._......-- ‘a ie 106'7s2 106%Q6) 8 napiaaaeiaduered 
Union Pac RR: ist & 1d gr 4a. -.1947 J Jj ill lil 113%] 37|j LAL 115 1. Nepthosayipae ~4,779,744' $19,692,000! $5,510,000! $4,120,000' $29,322,000 
Ist lien & ref 4s__..... — 2008)M 8S} 107 107 108%| 68 ar iiese 
Ist Hen & ref 58.._.... 2008)M s} 11: 112 112%] 17 . . , 
34-year 34s deb......---.-. 1970\A oO ae 97 99 7 32 os iesie one Week Ended Aug. 25 Jan. 1 to Aug. 25 
35-year 3348 debenture----- 1971|M N| 97%| 97% 98%] 19 ; New 
United Biscuit of Am deb .--S A ol oS 107% 108% 4 4 wots Erchange 1939 | 1938 1939 1938 
Cigar-W hela laces ae bat” 723 
United Drug Co (Del) Ba dbnoe 1953 M S| 77% 7% iL ‘ ” F- >t es Stocks- —_ of shares - 4,779,744 4,600,550 140,936,196 173,975,658 
U N J RR & Canal gep 48_..-- 1944) S| 108%| 108% 10854 2 8 on 
$t¢United Rys St L istg on... 2908 Fe Ss 20% 30% 7\| 24% 31% | Government------.-.-- 04, ise eee Sous bg eees pape on 
U 8 Steel Corp 3348 debs_----- 8\J D} 105 | 104% 106%| 108] 104 106% | State and foreign - 5,510,000 Bom yes be yn ye ao ney 'aoe 
Un Steel Works Corp 6 4s reat ts 's 34% 35% 6 ase 4 Railroad and industrial} 19,692,000 ,221, ,938, ,027, 
*Sec s { 648 series C.....-- I0GLLT Di... .cc} ones’ Seeun bend 5M eae eo = 
Sink fund deb 630 eer A ee (ee oe. ©...3.- 46 lesen OOM «60K ee as, Ber $29,322,000! $26,648,000! $1,049,887,000' $1,152,299,000 
United Stockyards 64s w w. 1088 A O| 86% o63s ere a ta AF 
Utah Lt & Trac lst & — A O| 98%| 98 1 2% 
Utah Power & Light ist 5s._..1944|7 A/ 100 99% 101%| 87 9356 _ ™ Stock and Bond Averages 
Util Pow & Light 544s__--- 1947|7 D} 77 77 79 7 4 ; “ 
+H eDebenture be Sinsdieeden 1959|F A| 77 77 79 23}| 65% 83 Below are the daily closing averages of representative 
. vv ¥ 
Vanadium Corp of Am conv 5s.1941/A ©] 101%| 101 101%] 16 SOc nose stocks and bonds listed on the New York Stock Exchange 
Vandalia cons g 44 series A....1955|/F A}___--- 910696 © 24, calasus “1, ° 
Cons sf 48 series B dime 1957|M N}____-- *10834 110 |....|| 106% 109% | as compiled by Dow, Jones & Co.: " 
Vera Cruz & Pacific RR— 
§¢434s8 July coupon off. .-.-- 1934/5 Jj_..--- wonse ‘eases eosé 4% Stocks Bonds 
§°4}4s assented. ..-...-.-- 1934/3 Jj._-.-.-- ly 5{}_..- % 1% 
Va Elec & Pow 3 Ks ser B__..- 1968|M S 108%%| 108% 109%] 16} 107% 111 10 10 
Va Iron Coal & Coke let zg 5...1949|M S ___.-- 30 30 7 | 27% 35 Date 30 20 15 Total 10 First Second 10 Total 
Va & Southwest Ist gu 5s.-.-.2003/J J ---.-- so) SO sndus-| Ratl- | Utit-| 65 | Indus-| Grade | Grade | Utilt-| 40 
lat cons 58. ---..---------- 1958)4 O)..---- "5554 58 |---.) 54 63 trials | roads | thes | Stocks| trials | Ratls | Ratils | tes | Bonds 
Aug.25.| 133.73] 26.26] 24.50) 44.80} 106.85) 91.87] 45.40] 107.96] 88.02 
‘Aug. 24_| 131.33] 25.80] 24.12) 44.01] 106.95) 92.33] 44.89] 108.45) 88.15 
nie’ 33_| 131.82| 25.71] 24.00] 44.07] 107.33] 92.63] 45.84] 108.65] 88.61 
‘Aug. 22-| 135.07} 26.74) 24.84) 45.34) 107.43] 92.76) 46.85] 108.86] 88.97 
‘Aug. 21_| 132.81] 26.36] 24.45) 44.60] 107.31) 92.71) 46.47) 108.64) 88.78 
Aug.19_' 135.11! 26.96! 25.20! 45.50' 107.46! 92.97! 47.16! 109.10' 89.17 
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1298 New York Curb Exchange—Weekly and Yearly Record Aug. 26, 1939 
NOTICE—Cash and deterred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in 4 footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 

In the follo extensive list we furnish a complete record of the transactions on the New York Curb Exechi for the 
week beginning on Saturday last (Aug. 19, 1939) and ending the oo Friday (Aug. 25, 1939). It iscom entirely 
from the daily reports of the Curb Exe itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

#riday Sales | Sates 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Stnce Jan. 1, 1939 
sTOCKsS Sale | of Proces | Week STOCKS Sale | of Week 
Pa!| Price |Low High\ Shares Low Htgh (Continued) Par| Price High| Shares Low Htgh 
Acme Wire Co common.10} 15%/ 15 16% 250| 14% July! 18 Aug | Benson & Hedges com..-*) _...-/..... --.--| ------ 16 Jan| 45 Aug 
Aero Supply Mtg— =e, 44 44 25| 27 Jan; 48% Aug 
SEED Biccdicacencocce DT .. .nilecams wala eee 18% Feb| 21 June | Berkey & Gay Furniture.1) __.- % % 900 % Apr % Jan 
a ere 2% 2%| 1,700 2% Aug 6 Jan Purchase warrants... -- AES ES BPR PY: ‘yg Aug % Jan 
Ainsworth Mfg common.5 5% 5 5\% 460 5 Aug 8% Jan | Bickfords Inc com-.--..-- * 14%, 14% 14% 200) 13 Jan| 17 #£Mar 
Air Associates com...1 7 7 3C0| 6% Apr 11 Jan $2.50 conv pref..-.--.*|_____- ag A. SPOR 234 Mar! 40 June 
§ Air Investors common..*| ____- 1% 1% 300; 1 June} 2% Jan Foundry 
PP kee lo ncanlancos puwecl shennan 13% Aug] 18 Jan & Machine Co com..-.-*| ____- 4% 4% 200 4% Aug 8 Jan 
EE Le eT RES SIR PREES eS" 446 Apr Jan | Bliss (E W) common.-.--.- 1 8% 8% 9%! 2,200 8 Apr| 17% Jan 
Alabama Gt Southern..50)._____ 69 #8671 100} 60 Apr| 72 Aug | Bliss & Laughlin com..--5|_____- 18 19% 75| 13¢@ Apr) 20% Aug 
Ala Power $7 pref..-.---- *| 97%| 97% 98% 340} 71 Jan| 98% Aug | Blue Ridge Corp com...-1)_____- 1 1 1,100 % Apr 1% Jan 
$6 preferred...-.------ * 688 88 89% 570| 62% Jan) 91% July conv pref.....- ~ BOISE SURE s: omeahaae 34 =Apr| 42% July 
Alles & Fisher Inccom. .*|....--|..... _.---| ------ 1% Mar| 2% July | Blumenthal (8) & Co...-*| __--|..--. --.--] ------ 4% Apr) 9 Jan 
Alliance Invest com....- _- Capes 1% 1% 300 % July} 1% Jan | Bohack (H C) Cocom...*| __..j..... -..--]| ------ 2% Jan| 4 #£¥Feb 
Allied Internat Investcom*}.___..|..... _.---| ------ % Jan % Jan ,, Sy ~ SBR” RI es Peete" 17% Apri 26 June 
$3 conv pref_...--.--*|____-- deine Seebetall saea 8% May 9 Mar | Borne Scrymser Co...-.-. ar 12 12 50| 10 Jan| 14% May 
Allied Products com....10)....-.|..... .----] ------ 7% June| 10 Aug , | Sa FE 4% 4% 100 3% Jan 5% July 
Class A conv com....25)....--|..... .--.--| ------ 17 May| 18% June | Bowman-Biltmore com-.-- % % 4% 400 % Aug 3 Jan 
Aluminum Co --* 111 103 «111 2,100} 90 Apr| 131 Jan 7% ist preferred.._. 7 6 8% FoOo| 6 Aug| 24% Jan 
6% preference. .-...100)__._-- 115 115 1,150} 110% Jan} 116 July 2d preferred........-- 1% 1% 1% 200 14% Aug; 5% Jan 
Aluminum Goods Mfg...*|....--|..... -----] ------ 14 Apr| 17% Aug | Brazilian Tr Lt & Pow...* 6% 6% 7%| 1,500) 6% Aug] 12% Mar 
TY > eS ees ee 3 Marl 6% Aug | Breeze Corp....----...-- 3% 3% 4%| 2,300} 3% May) 11% Feb 
Aluminum Ltd common.*) 114 110% 118 1,550| 104 Marj 141 Jan | Brewster Aeronautical--. 1 5Mé 4% 6%| 5,600 4% Aug] 12% Jan 
% preterred......- 100} 11044} 110% 110 500| 108 Jan| 111% Aug | Bridgeport Gas Light Co.*| ___- thule! Mice al waeot 32 Jan} 32 Jan 
American Beverage com..1/-. - -- - 1% 1% 200 1% Mar 3% Jan | Bridgeport Mechine....- 2% 2% 3%| 2,500 2% Aug 7% Jan 
American Book Co....100)_...--|.....  .-..--| ------ June| 60% Jan | _ Preferred........-..- a a eae 68 May| 77 £4Mar 
Amer Box Board Co com.1 5% 5% 6 600 5% Aug 9% Jan | Bright Star Elec class B-.*|____-.|...-. --.--| ------ M% June % Jan 
American Capitai— Brili Corp class B......- _. PE % % 100 % Avg 1% Mar 
Class A common....10c]__..--|..... ...-.] -.---- 1% Aug} 2% Mar Rabiiemnbenimes ag 1% 1% 2%! 1,100 1% Aug} 4% Jan 
Common class B....10c}_...--|_.... ...--]| ------ % Jan % Jan % preferred....... | een 26 486226 50| 21% Apr; 32 June 
$3 preferred. -.......-- ., ae 16% 16% 100} 16% July} 23 Feb | Brillo Mfg Co common...*|______ 12 12 100 9% Jan| 13% June 
$5.60 prior pref. .-....*|____-- 66 100} 64% June| 75 Mar] _ Class A......-..------ , ARETE URE RS: gee ieene 29% Apr| 32% June 
Amer Centrifugal Corp-..1 % % %1 61,300 Aug 2% Jan | British Amer Oll coupon..*! ___-- CERES PAD 20% Apri 22% Mar 
Am Cities Power &UA—- | +=%|  . | |. . | ..... | . Begtstered ........--- _, SERS 19% 20 200} 19% Aug) 22% Jan 
Gl Dccanovecncece eee sccnkae, (ital <eantbamaadl 27 Jan| 35% Aug | British Amer Tobacco— 
Class A with warrants.25| 32 32 3 800| 25% Apr| 34% Aug Am dep rets ord bearer£1|____ _- 19% 19% 300} 19% Aug) 24 Feb 
his naieeh ine meog 1% 1% 1%] 1,800 1% June 2% Jan See fo Se” | RR St een eens 20% Aug| 22% June 
Amer Cyanamid class A.10)__..--|..... ~...-.-| ------ 22 Apr| 30 July | British Celanese Lta— 
|) a 10} 26%| 24% 27%! 10,200) 18% Apr) 28% Aug Am Gep rets ord reg_.10s}____-_|_._.-. -..--] ------ Mig Feb 1% July 
Pow warr... 6 6 % 800 %16 June 1% Jan | British Col Powercl A_-...*|___-.-- SSeS: SOA 23 Feb| 28 June 
Amer Fork & Hoe com..*| 9% 9% 99% 5u 8% Apr} 11 Feb | §Brown Co 6% pref...100)__.__- 8 8% 900 7% Mar; 20 Jan 
Amer Gas & com...*| 36%| 34% 38 5,700| 31 Apr| 40% Mar | Brown Fence & Wire com.1 4% 4% 4% 300 4 Apr 7% Jan 
AS ee 1 112% 375) 111 Aug} 116 Jan ) SRR A Rae Bea eee Apr} 25 Aug 
American General Corp 10¢) _ . - . - - 3% 3% 100 3% May 4% Jan | Brown Forman Distillery.1|___-_-- ARG Se? BAERS 1% Apr 4% May 
AES I RRB jeep 7 a 4 yA Brown R oe OR eee te oe “"4%| 1,400] 2% yo % "a 
et bend ick aaeelsnsoe. cncsel sosent an ug own Ru com...1 4 3% 4%] 1,400 Apr an 
Amer Hard Rubber Co..50) - - - - -- 7% 7% 50 6% Mar| 10% Jan | Bruce (E L) Co com.....5)____-- 7% 7% 100 7% Aug] 17 Jan 
Amer Invest of Ill com...*!__---- 29% 30 75| 26% Jan| 34% June | Buckeye Pipe Line.....50)____.-|...-. --.--| ------ 27% Jan| 34% Mar 
Amer Laundry Macy...20 __--- -| 16% 16% 600| 15% Apr| 18 Mar | Buff Niag& East Prpref25 21%| 21% 22% 1,050) 19 Apr| 234 Mar 
Amer Lt & Trac com...25; 15%) 15% 17 1,900} 13 Apr} 18 Jan $5 erred_...... *| 106%| 106 106% 150} 102 Apr| 107 Jan 
6% preterred.......- Cl = 28% 28% 200| 25% Apri 29 June | Bunker Hill & Sullivan 2.50) _----- 12% 12% 700; 11 Apri 154 Jan 
Amer Mfg Co common 100). ----- 10% 10% 25 a Po s Jan pms Se As moon. TEES ARN Aare, Pe 156 May on — 
RS ee errr une Jan | Burry Biscuit Corp..12%e|_...--| 1% 1% 100 4% Aug an 
Amer Maracaibo Co-..... 1 4 % 800 % Aug 1% Mar | Cable Elec Prod com...50c|}_.----|----- ---.--| ------ lig Aug 1 May 
Amer Meter Co........- O]..---- 26% 28% 600; 20% Apr) 32% Aug ee ee oulnnen % Jan 1% Mar 
Amer Potash & Chemical.*} - - - - -- 66% 68 50| 55 Feb; 70 Apr & Wireless Ltd— 
Republics....10) 6 5% 6 2,200; 5% Apr) 9 Jan Am dep 54% pretsbs £1)_....-|...-. -..--| ------ 3% Feb) 4% May 
Amer Seal-Kap com..... 5% 5% 200; 4% Jan 7 une | Calamba Sugar Estate..20)_....-|..... -—-.--| ------ 16% Feb| 17% Jan 
Am Superpower Corp com* 4 %| 3,300 % Apr 1 Feb Car & Fdy pfd 25|___._- Se aay they 19% June| 33% Mar 
lst $6 preferred ....... *|..----|----- wee] cooume 67 Jan| 80% Aug | CndnColonial Airways...1| 5%| 5% 6%] 1,900) 4% May) 8% June 
$6 series preferred. .... *| 16%) 13% 1i7%| 2,300) 13 Apr| 27 Feb | Canadian Alco yer. 1%) Oi1% 100 1% Apr 2% Jan 
American pref...5) 3 34% 3%) 1,700) 3 July| 3% Apr | Canadian Marconi...... 1 1% 1 1%| 2,700 % Ap 1% June 
Anchor Post Fence. -..... , Re 1% 1% 700} 1% Jan| 1% Jan | Capital City Products...*|_...--|..... --.--| ------ 4% Aug) 8 Jan 
Angostura Wu ool|------ 2% 2% 100} 2% Aug| 3% Feb | Carib Syndicate.......25c|__..-- 15g = 15) 1,500 % Feb 1% Mar 
Apex Elec ---*| 9% 9% 10% 600; 9% Aug] 14 Jan | Carman & Co class A....*|___.--|_..-. --.--] ------ 20% May| 22. May 
Appalachian El Pow pref *|------ 110% 110% 30] 108% Jan) 112 Mar| Class B.............. 3%| 3% 4 200; 3% Apr) 4% Jan 
$Arouturus DO..1)-.----|-.--- .2---| onee-e 46 June % Feb | Carnation Co common...*|__.-.-- 34 34 600| 24% Jan) 34% Aug 
Arkansas Nat Gas com...*|------ 2% 2% 40C 1% Apri 3% Apr M OR Fa %! 1,000 4% Apr %1¢ Jan 
Common ciass A...... 7 2h 2% 2%| 4,300) 2 Apr| 3% Apr | Carolina P & L $7 pref...*| 95 95 98 40; 85 Feb} 102 Aug 
Preferred........... 0} 6% 6% 7 1,500} 5% Jan 7% Apr $6 preferred..........*|____-- 90 «91 30| 78 Jan| 94% July 
Arkansas P & L $7 pret..*| 92 92 94% 90| 78% Apr) 95% Aug | Carrier Corpcommon....1| 11%| 10% 12 4,500} 10 Apr) 21% Jan 
Art Metal Works com...5 4% 4% 5 400 4% Aug 7% Mar | Carter (J W) Co com 2 EAM 7 7 100 5% Feb 7 May 
Ashland Ol] & Ref Co....1/|------ 4% 4%} 1,400 4% Apr 5% Feb | Casco Products_........ 12%} 12% 12% 200 9 Apr| 15% Aug 
Assoc Breweries of Can. __*|------|----- -----| ------ 16% June| 16% June Castle (A M) common-.-10)-.---- ROGET SS 25 FOSS 17 May} 23% Jan 
Associated Elec Industrie Catalin Corp of Amer_...1 2% 2% 2%) 1,900 2% Aug 4% Jan 
Amer deposit rots_...£1)------ 8% 9 200} 8 Jan} 10 Mar +. 3 oo Spee 7 76 Apr} 110 A 
Dartic ~--100} 106 102% 106 575 pr ug 
1,¢ Jan | Celluloid Corp common. 15) -.---- 3 3 400 3 June 5 Mar 
1% Jan $7 div preferred.......*/_...-- 17 18 50| 17 Aug| 27% Mar 
11 Mar lst partic pref......... 3) Se 52 52 10; 48 Feb| 61% Mar 
‘yg Jan | Cent Hud G & E com....*|___--- 14 14 300; 13% Jan) 14% July 
% Jar | Cent Maine Pow 7% pi 100|..----|----- -----| ------ 90 Apri 105% Aug 
2% May | Cent N Y Pow 5% pref.100| 94 92 94 130} 85 Apr| 97 June 
it Ohio Steel Prod. -..1)------ 6 7 400| 6% Aug| 9% Feb 
68 Apr | Cent Pow & Lt 7% pfd 100) 106 | 105% 107 3254 85 Jan] 109% July 
98 Feb | Cent & South West Util 50c 1% 1% 1%] 1,700 1 May 1% Jan 
4% May | Cent Elec com....1 % 4 56) 4,000 % «Apr ‘6 Jan 
31% Jan 6% preferred.......100)--.---- 3 3% 125 2% July 5 Mar 
4% Jan 7% preferred....... = 7% 7h 25 7 June} 14 Mar 
1% July Conv preferred...... i aan Seiad inked ai ateianinds 3 June} 5% Feb 
3 June Conv pref opt ser "29_100)..----|----- ---.--| ------ 2% Apr 4% Jan 
25¢@ Jan | ORES * 3% 3% 3%! 1,400 3% May 4% Jan 
% Jan | Chamberlin Metal Weather 
3 Apr SS aeesiebeae 6 «63% 3% 3% 100 3% Aug 7% Jan 
8% Jan | Charis Corp........._.  ciusuiateh ra egg COR 5% July 7% July 
s Aug | Cherry-Burrell common. 5) ------ 13% 13% 25) 712 Apr) 15 Jan 
21% Aug | Chesebrough Mfg..__.. | Deaiwel ESE EES CE 110 Apr} 130 Jan 
18 Aug | Chicago Flexible Shaft Co 5) ------ 67 200; 62 Jan| 79 Feb 
2% Aug | Chicago Rivet & Mach...4|------ 6% 6% 100} 5% Apri 8 Jan 
4 Jan | Chief Consol Mining..__- eR ES ee Pee 4% Apr % Jan 
Childs Co preferred ____ 100) - - ---- 26 31 500; 26 Aug} 58 Jan 
48% May | Cl Service ..10 4% 4% 5 5,200 4% Aug 9% Feb 
2% July | Preferred............. * 49 48% 651 1,500} 4334 Mar| 5934 June 
29% Jan _ Seren acs * 4% 4% 4% 300 3 Feb 5% July 
RRR TES: _ ee 50 50 30; 37 Mar| 55 July 
9 Jan | Cities Serv P & L $7 pref_*|------ 75 77% 130} 55 Jan| 84 Feb 
22% Mar| $6 preferred... _ St onwklb 69% 70 60| 53% Jan| 81 Feb 
7% Feb | City Auto Stamping.____ _ peat 4% 5% 300; 4 July} 7 Jan 
1% Jan | City & Suburban Homes 10|------|----- -----| ----~- 4% Jan 5% Mar 
A Jan | Clark troller Co__... RRS 16 16 100} 15% July| 20% Mar 
10% Mar | Claude Neon Lights Inc__1/------ % % 400 % Aug) 1% Jan 
6% Mar | Clayton & Lambert Mfg._*|.-----|----- -----| ------ 1% Apri 3% Jan 
(1) Co = ane... {+ ie |] ee e+ a — fh 
an com...*}------ ? 4 Aug ar 
7% tetueetete..ie0 lnntiucadllyaneuy aihal osthai 30 My] 90 Feb | Chub ab - U: See: Cees eB 2%  -2%| 300 Hs He md 3% Mar 
mn wne SOU) <-- 99" )---e- ones] ------ pr iu jum Utensil  Sacwade % Jan ar 
Beaunit Mills Inc com 4% 100} 2% July} 5S Jan Fisw Co eom..%..----|--.-. ~-.--| <----- 5 Apr) 7% Mar 
o----- 10% July} 13. Jan | Cohn & Inc.*|------| 84 8% 100} 7% Jan| 9 July 
2,800 3% Aug! 11% Feb | Colon Development ord___-|------ 1% 1K 700 1% Aug 4 Jan 
2,000; 15 Aug) 36% Jan 6% conv preferred. ___ £1) ------ 4% 4% 100} 4% Feb| 4% Aug 
3,700; 4% Aug) 10% Jan Fuel & Iron | 4%) 44% 4% 800; 4 Apri 9 Jar 
140} 164 Jan) 176% Aug | Colt’s Patent Fire Arms_25|------|----- -----| ------ 70 Apr| 94% Jan 
oocee- 118s Apr| 123% Aug | Columbia Gas 4 Eleo— 
Conv 5% preferred..100|------|----- -----| ------ 55% Jan| 74% May 
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sTOCKS Last | Week's Range Range Since Jan. 1, 1939 STOCKS Last |Week's Range Range Since 
(Continued) Sale of Week (Continued) Sale of Prices dan Jan. 1, 1939 
Par| Price |Low High) Shares Low High Price |Low High| Shares Low High 
pia Pictures Corp. - 13% $an 14 4 Am de ord 
SE HER Cee RE ts an an ip rets reg...£1 3 3 ‘ 
notiamnmmastth ds Goashael Ford Motor of Can el A-.*| 18 17 18%] 3,000] 1 on 4 "Apr| 23° “Jan 
wSccwcccccee- \% 32 «= 532} 2,300 ‘39 Apr sig Aug Class B..............%| 18 17% 18 125 vse Aug] 23 Jan 
Commonpw Distribut.....1)______ 1% 1% 400 1ljg May 1% Aug ] Ford Motor of France— 
Community P & L $6 pref*) 32%) 32 33% 550| 25% July; 40% Aug Amer dep rets...100 fres}______|____ 1% Mari 2 M 
to 24" Apr] 2034 June RST Sie WRSRRMBRD IR fee” ar 


-<<-<-~ 


Crown a Co com...25c¢ 
Crystal Ol ai com=----* 
6% preferred......-- 10 
Cuban Tobacco com y t c.* 
ae * 

Sinai 100 

Curtis Mfg Co (Mo) .-..-.-5 


Rubber Mfg-..-- 1 
Ricchecuareeve 35 
Decca Records com . .-- .- 1 
Dejay Stores.........-- 1 
Derby Oil & Ref Corp com* 


Detroit Paper Prod.....-. 

Detroit Steel Pe 

De Vilbiss Co com....-.-. 10 
7% preferred. ..-....- 10 


Distilled Liquors Corp...5 
Distillers Co Ltd— 

Am dep rets ord reg..£1 
Diveo-Twin Truck com..1 
Dobeckmupn Co ~ Rye 
poe Bridge Co. .-.-- 

Steel & Coal B 25 
Dominion Testile eee 
Dominion Tar & Chemical® 


36 
Florida P & L $7 pref....* 
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~38 
x 

K4 
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72% 
2 








Gen Outdoor Adv 6% pi100 
Gen Pub Serv $6 pref....* 
Gen Rayon Co A stock...* 
General Shareholders Corp- 
Re cacaksbhheces 1 
$6 conv pref w w_..--- * 
Gen Tenens © $3 a. oe 
General bber— 


6% preferred A 
Gen Water G & E com...1 
erred 


5 preferred .........- 
Gilbert (A C) common... 
Preferred .. 





$3 preierred 
Gorham Mfg com.-.-.-.-- 
Grand Rapides Varnish... 
Gray Manufacturing Co. 10 
Great Atl & Pac Tea— 
Non-vot com stock..-.." 


Corp 5 
Gait States Util $5.50 pref * * 
$6 preferred......-.-- 
Gypsum Lime & Alabast © $ 
Hall Lamp Co......---- 
Haloid Co........------ 8 
Hamilton Bridge Co com_* 
d Elec Light....25 
Hartford Rayon v t ¢....1 
Hartman Tobacco Co e 
Brewing 


Harvard 

Hat Corp ot Am cl B com.1 
Haverty Furniture cv pfd-* 
Hazeltine Corp ° 


Hecla Mining Co....-.- 
Helena » eae peociae 7 
Heller Co common....-.- 2 
ferred w pa tnibeood 25 
Preferred ex-war..... 25 
Hewitt Rubber cominon_6 
Heyden ee 
Hires (Chas E) a . ° 


Co 
Hoe (R) & > aoe A...10 
Hollinger Consol G 
Holophane Co common. -* 
Holt oan? & Cod A..* 


Horder’s Inc.......----- 
Hormel (Geo A) & Co ees 
Horn (A C) Cocom....-- 1 
i preterred....---10 > 
Hubbell (Harvey) inc....5 
Humble Ot! & Ref.....-- 
pace ey vise ee 5 
§Huylers of Dei Inc— 2 5 
mmon-.......------ 


Prod 

Hygrade Sylvania Corp..* 
Dilinois Iowa Power Co...* 

5% conv 

Div arrear ctis.......-- 
eee ge, bg ~ A one 

Imperial indus--21 
Imperial Oil (Can) coup..° 


% preferred 
indpls P & 1.04% pt..100 
Indian Ter lum Otl— 

New non-voting class A- ; 











7. oa 
8% 9% 
9534 103 
"37% 37% 
4% 5M 
1% 1% 
13 (14 
“30% 31% 
108 44 108 34 
1114 1114 
"2 2% 
14 (14 
tes eae 
“Tk 1% 
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KRRK 
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Solow Seca 
RRRKKK KR KK 


14% 





52 Mar 
1 July 
2% Feb 
82 Aug 
52% Jan 
103% Aug 
6% Jan 
390—Ss« July 
98 Aug 
83 July 
7 Jan 
37 Feb 
6 Jan 
5% May 
33 Feb 
11 Jan 
98% Feb 
%i¢ Feb 
2% Jan 
18 Jan 
24 July 
8 Aug 
12% Feb 
119 June 
132 May 
39 Feb 
Hs Jan 
2 Jan 
ad + Jan 
Feb 

40 Jan 
109% July 
1124 Aug 
5 July 
3% Aug 
14% July 
4 Mar 
65 Mar 
1% Jan 
% July 
1% May 
6% Mar 
23 Mar 
36 Mar 
5% Jan 
22% Jan 
9% Jan 
4% July 
8% June 
9% Jan 
28% Aug 
26% Jan 
10% July 
41% Feb 
50 Feb 
444 Jan 
15% July 
13% June 
8 Mar 
12% July 
26 Aug 
3 Mar 
39% Jan 
112% Aug 
12 Feb 
69% Jan 
5% Mar 
12 Jan 
% Jan 
9% June 
y Jan 
4% Mar 
2% Jan 
31 3=July 
4 Jan 
25 Feb 
6 Feb 
57% Aug 
7% June 
17 Feb 
16% Mar 
16% July 
32 Feb 
7 Jan 
15% June 
17 June 
109% July 
1% Apr 
1% May 
% Aug 
12% Aug 
71% June 
24% Mar 
21 Mar 
Jan 

4% Jan 





For footnotes see page 1303. 
































































































































1300 New York Curb Exchange—Continued—Page 3 Aug. 26, 1939 | 
Friday; Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week * (Continued) Sale of Prices Week 
Pat| Price |\Low Hgh| Shares Low Htgh Pai\ Price |Low Htgh| Shares Low Htth 
Internat Metal Indus A..*|__.._.|..... ----.-]| ------ 4% July 5% Mar Mock, Jud, Voehringer— 
Internat Paper & Pow wart); 1% 1% 2 2,100 1% Aug 4% Jan Common.....-.-- $2.50; i1 10% 12% 600} 9% Apr} 14% Feb 
International --*| 19 F 17% 20%; 4,400| 17% Aug) 27% Jan | Molybdenum Corp---.-- 1} 3% 3% 4 2,400} 3% June} 5% Jan 
Registered ......--.-- *| 17%| 17% 19% 300} 17% Aug) 27 Jan | M TOGA. casedinencs «compl sue 14% Apr! 23 Mar 
International Products...*| = ___ 3% 3% 300} 2% Apri 4% July | Monogram Pictures com.1)_____- 1 1%} 1,700 1 Aug 3% Jan 
Internat Saiety Razor B.*| _____|____- siento, wale % Mar % Feb | Monroe Loan Soc A.---1)__._-- 1% 2 300 1% Mar 2% Mar 
ar. —y ve Utility— Montana Dakota Util...10)__....]..... .-.--] -.-.-. 5% Jan 7 July 
ED ee a Sr eee a 6% Apri 10 #£=Mar | Montgemery Ward A.-.* ___-. 162% 162% 10} 152 Apr| 172% May 
SS a ee % % 100 % Apr % Jan | Montreal Lt Ht & Pow..*|___-- 32 «82% 100} 29% Jan} 33% June 
$1.75 preferred -_.-..-- Wiaatcdincoge sobiae Daeine 11 Jan} 20 July | M Investors TE oidagsi i 50} 24% Apri 31% July 
.60 prior pref....--- hosp ccbicnne| maucel sama 34 Apri 39% July | §Moore (Tom) Distillery.1|__...-|..--. acid, canbe % June % Jan 
Warrants series of 1940--) |... --.--]| ------ 13 Feb #33 May | Mtge Bank of Col Amshs..|____--|__--. pe eget *: 5% Apri 5% July 
International Vitamin..-1)______ Sombie’), wedeel mandi 2% July} 4% Feb | Mountain City Copcom 5c) 4 3% «(4 3,200} 3% Aug] 6% Jan 
Interstate Home Equip--.1) _____ 6% 7} 1,300 4% Apr 7% Aug | Mountain Producers....10 5 5 5%i 1,000 4% Jan 5% June 
Interstate Hosiery Mills..*/ _____ 11% 11% 500} 10% Apri 14% Mar | §Mountain States Pwcom*)__..--|-..-. --.--] ------ 44 Mar 1% July 
Interstate Power $7 pref.-*| 5% 4% 6 600| 3% Apri 7% Aug | Mountain Sts Tel & Tel 100|_-.---|..-..  __---] ---__- 122% Apr} 135 July 
Investors Royalty ---..--- 1 % %% %! 1,700 % Jan 4% Mar | Murray Ohio Mfg. Co...*|..----| 9% 9 100} 6% Apri 10% July 
Iron Fireman Mig vtc.-*| 15%| 15% 16% 150} 15 Apr} 19% Mar | Muskegon Piston Ring. 244) “12%] 12 13% 300 9% Apri 14% Mar 
Irving Air Chute....---- 1} 16%| 16% 17 500} 14% Mar) 21% Jan | Muskogee Co com......-*|__..--|__--- avcptall Amalia 7 May| 9% June 
Se Bocce lh cecslencos. ovecel adunan ‘6 Apr 16 Mar 7 Sea pin a no ardwau { aindeelh hiuaeal 69 Mar! 70% May 
Jacobs (F L) Co....----- 1} 2%! 2% 2%| 2,000) 2% Apri 4% Jan | Nachman-Soringfilled....*!__---- habe. } wonqeh anode 7 <Aprl 8% Aug 
Jeannette Giass Co....-- , SER ee 1% 1% 10€ 1% June 244 Feb {| Nat Auto Fibre com..-... 1} 66% 6% 6%) 1,400 5 Apr 9%4 Jan 
Jersey Central Pow & Lt— Nat Bellas Hess com--... ERAS Ee 56 =6=6 %|_—- 1,400 Sis June Jan 
544% preferred .-..-- «a 894 90 125; 67% Jan| 9834 June | National Candy Co. -_---- OF vids eked. nniaienk gaia 9% Feb| 9% Feb 
% preterred....... 100} ____ 97 98 120} 78  Janj| 102% June | National City Lines com-_1|__---- 14% 15 400} 10 Janj 17 Aug 
7% preferred......- I a ad 102% 102% 30; 86% Jan} 107% June $3 conv pref.......-.- RS 44 150} 33% Jan) 44% Aug 
Jones & Laughlin steel_100) 2) 1934 21%| 1,400) 17 Apr| 39 Jan National Container (Dei). 3] LE IN: 5 5% 800 5 May 7% May 
Julian & Kokenge com...*|  ____|__.-. pe Pee 22% Mar| 30 #£=June | National Fuel Gas....-..-. 12 11% 124| 4,000) 11% Apr) 13% Mar 
Kansas G & E 7% preft.100/___._.|__.-. -..--| -.-.-- 112% Mar| 118% May Ce py Saat SR ieee metre. pbs 2% May 6 Jan 
Keith (Geo E)7%_1st prf100) ____ - - score, cvccel wowdes 21% June} 22 July | National Ol! Products_...4/__---- 33 37% 500} 28% Apr) 41 Aug 
Kennedy's Inc........-- RA 4% 4% 300 4 Apr; 6% Jan | National P & L $6 pref...*| 8844) 88% 92%| 1,275) 69 Apr} 96 Aug 
Ken-Rad Tube&lLampA*; 6% 6% 7 100} 636 Apri 9 # £4Mar | National Refining com_..*|)..----|.....  .----] ------ 3 May| 5% Jan 
Kimberly-Clark 6% pf.100}__._../_.... -..--] ---.-- 105 Feb} 111 Aug | Nat Rubber Mach_...... | 3% 3% 3%| 2,200 2% Apr 5% Jan 
saowny, i Breweries....1/......j...-.. cence] nesdas % Apr % Jan | Nat Service common.....1/..-.--|..... -----] ------ lig Jan lig Jan 
Kings Co Ltd HJ pt B 100)______ 85 85 30) 56 Jan} 90 July Conv part preferred.._*!__---- % &% 400 Apr 1% Jan 
5% preferred D.-... | ee es meer oe 38 Jan} 70% July | Nationai Steel Car Ltd_..*|__---- 43 43 25| 44 May) 60% Jan 
Kingston Products ooee-- : 1% 1% 1%] 1,400 1% Apr} 2% Jan | National Sugar Refining. °| 10%| 10% 10% 400} 10% Aug] 13. Mar 
Kirby Petroleum ----..- 2% 2% 2%| 1,500} 2% Aug] 3% Feb | Nationa! Tea 5% % pref.10|-.----|---.- -----] ------ 4% Junel 56% Mar 
Kirki'd Lake G M Go 114 1 bevgnulasthetiiopenl eoakte 1% Jan} 1% Mar | National Transit_...12.50)------ 7% 7% 100} 7% Jan| 8% Feb 
Klein (D Emil) Co com..*|__.._.|__.-. -..--| ------ 11% Apr| 14 Aug | Nat Tunnel & Mines__-_-- + 61%) «1% «1% 500} 1% Apr| 2% Jan 
Kleinert (I B) Rubber Col0)_____ | ____. oxgeek ~onted 7% Apr| 9 July | Nat Union Radio Corp_--1) K% y % 300 % Apri 1% Jan 
Knott Corp common....1/_____. 8% 8% 500; 8% Aug} 15% Mar | Navarro Oli Co........- RR: 10% 11 500} 10% Aug] 15% Feb 
Kobacker Stores Inc----- #]------|----- ----+| -----= 9 Apr} 10 Jan | §Nebel (Osear) Co com. ..*|-.---- bein. . oeaeck shan % Mar % Jan 
Koppers Co 6% pref...100) 61%) 61% 62% 90; 54 Feb; 73 Jan ebraska Pow 7% pref.100) -_---- 113% 113% 10} 102 Jan} 116 July 
Kresge Dept Stores ey Corp common...... *| 39 39 41% 800} 35 June} 50% Feb 
4% conv ist pref__..100)______|___-.. angel seatga 45 Mar! 47% July | ist preferred_._...._.- icedsdhictue seaaah Gangits 78% Jan| 84% Aug 
Kress (S H) special pref.10)______|____. cwnce] -oose= 114% Janj 13 Aug Memon Carman} Osrp. 8} bieeta 5 5 200} 25% Apri 5% Aug 
euger Brewing Co.....1)______ 5% 5% 300: 4% Apri 7 Jan | Neptune Meter class A...*|..----|..--- -----] ------ 4 Apri 6% Aug 
Lackawanna RR (N J)-100/_...-. -.--. __.-. ------ 38 July} 51% Mar » Nestle Le Mur Coci A...*|-.----,----- -----| ------ % Jan} 1 June 
Lake Shores M wohl 37 354% 39%4{ 2,700) 32% Mar! 50% Jan | Nevada Calif Elec com. ae wesasdinisee ostual seumin 3% Mar 3% Mar 
Lakey Foundry & Mach.1|_____- 2% 3%] 1,900 Apr| 3% July en... Th . ecsalactbs. satbwastion 36% Feb| 40 Mar 
Lane Bryant 7% pref..100)______|_____ saaeakinediie 57 Jan| 65 Feb New Engl Pow a 144%) 14% 14% 300; 114% May} 15 Mar 
Lane Wells Co com-..-... 9% 8% 9% 200; 8% Aug) 11% Apr 6% preferred_...... 100 7 71 74 825, 55 Apri 78% Aug 
Langendort Utd Bakeries— EEE 24 24 25; 18 Apr] 24% June 
A New Tel & Tel i00| oorese 116% 117% 70| 104 Apr} 1 Aug 
New Haven Clock Co....* ------ 37 400 3% Aug Jan 
New Idea Inc common...*! - -- --- 10% 10% 700; 10% Aug} 14 Mar 
New Jersey Zinc._..... 25| 54%/ 51 54% 900; 46% Apri 62% Jan 
New Mex & Aris Land_.-1|------ 1% 1%) 1,000 1% Jan 1% Jan 
Newmont Mining Corp_10, wernee 68% 69 200; 57% Apr} 80 Jan 
New Process Co... 2... *|-----fennes cn cce] oneece 24 July| 27 Jan 
NY Auction Co com.2.¢| ---0-- ences ecece] ooceee 1% Apri 2 Jan 
N Y City Omnibus — 
TEE dcdcdemaiddngloc<sclsscas  ceccn] cocnee 15 Apr| 26 Feb 
N ¥ & Honduras Rosario 10). ~--0-- 22% 23 250} 20 July} 29 June 
N Y Merchandiee......10)------|----- -----| ------ 27% Jan 9 Mar 
NYPra&lt7% pret -i00, leacece 3° Be}: 30} 107 Jan} 113% June 
m - monzsonone®|--=<=~ 103% 104% 60} 99 Apr| 1 June 
Seapine hanes ic ccmenieias Peccccdiccees Seces] cossne 6 Apr| 13% Jan 
New York Transit Co... _5|------ 4% 4% 100 4 Jan 4% Mar 
N Y Water Serv 6% pf_101)| - ----- 19 19 20; 16 Apr} 24 Aug 
ae n Power— 
inh henentininlthaeaith 10 6% 6 6%| 9,800 5% Apr 9% Mar 
om ine Ist "pret ROR 100| 87%| 87% 88 150| 277% =Apr| 91% Mar |} 
5% 2d preferred __._. 100| 76 6 76% Apr| 82 Jan 
Class A opt warrants... | ------ eene= ccccs] cocsas ‘44g Mar ‘5 Feb 
Class B opt warrants__..|------ 1% 1% 200; 1% July} 2 Jan 
Niagara Share— 
Class B common.....- §)---<-< 4% 4% 500 3% Apr 6% Mar 
preferred ....100/------|----- -----| ------ 87 Mar 92 Aug 
Niles-Bement-Pond- -..-- *| 506) 49 51 700; 41% Apr 64% Mar 
Nineteen HundredCorp B 1 - - - - - - 8% 8% 200 6% Apr 9% Aug 
Nipissing Mines_........6!------ 1% 1% ~~ 41,100 1% Aug 1% Mar 
Noma Electric.......... 4 3% 4%, 1,300 3% Aug 5% Feb 
Nor Amer Lt & Power— 
Common............- 1% 1 1% 400 % Apr 1% Jan 
SEN FS: *}..-.--| 57% 60 400; 53 Mar| 65 July 
North Amer Rayon el A._*| ------ 16% 17% 200; 13% Apr) 22% Jan 
Class B common...... BH wxcce 16% 17% 400} 14% June} 21% Feb 
~--~-60) ------ 46 30|} 42% May Aug 
No Am Utility Securities. * - - ---- % 100 % «Apr 1% Jan 
Nor tral Ga....§}------ 2% 2% 100 2% Aug Feb 
Nor Euro Ol] com _. hie hig hie 400 lig Jan M% «Feb 
Nor Ind Pub Ser 6% pt. I vdnelinsinme <- atkehaie eauhiell 81 Apr} 100 Aug 
a el 1 104 103% 104 50} 87% Apri 107 Aug 
N Pipe Line_____ Ee etacihe dcsu: ham bon canal 4% Feb| 6 
Northern Sts Pow c} A. .25 il 10% 12] 4,500; 6% Apri 13% Aug 
Northwest ne, | SEES 14% 15% 200}. 14% Aug] 20% Mar 
Novadel-Agene — 324%] 32% 35 600} 24 Apr| 35% June 
Ohio Brass Co cl B com... * ------ 16 17 225; 16 Apr| 26 Jan 
Ohio Edison $6 pref_..._. |, Om 105% 106% 125} 97% Apr| 108 June 
Ohio Oll 6% pref...._. 00} 90 90 96 200 Aug] 112% Jan 
Ohio Power 6% pref... 100) ------ 112% 112% 60; 111% Febj| 115 June 
Ohio P 87% ist Sac 112% 113% 40; 104% Jan) 115 Aug 
6% ist preferred....100|------|----- -----| -- ----| 97 Apr] 105% July 
Olistocks Ltd common.._5|------|----- -----| ------ 8% Apri 9% Jan 
Oklahoma Nat Gas com.15) - - - --- 13% 1634} 1,200 8 Apr} 17% July 
MI0OG..cactinoaslti~<--<<+ 45% 200} 35 Apri] 49 July 
6% conv prior pref__100) - - ---- 111% 111 50; 96% Apri} 112 June 
Oldetyme Distiliers_.____ 1% 1 1%} 1,300 Apr 1% Jan 
i | a ee 8% 8% 200 5 Jan 9% June 
Overseas Securities... _._ Miccccelecass ccucnl =<e60s 2% Apri 4% Mar 
Pacitic Can Co common..*).-----|----- -----| --- --- 8 Apr 9% Mar 
Pacific G & E 6% ist pt_25)------ 31% 34% 700; 31% Apr| 35% July 
544% ist preferred. ._25) ------ 30 30 100; 28% Jan] 31% July 
Pacific P & L7% Dref...100 eeceee 87% 87% 10} 68% Jan} 91% July 
Pacific Public Serv__....*/--.-.--/----- en<se0] coeces 5% Apr 74% Mar 
$1.30 Ist preferred_____ aR am 20 200 Jan| 22% July 
Page-Hershey Tubes com.*|.-----|----- -----| ------ 99 Jan} 101% Mar 
Pantepec Oil of Venezuela— 
American shares......._ 4% 4% %| 14,100 4% Apr 7% Jan 
Paramount Motors Corp_1|------|----- -----} ------ 3% Mar 4% July 
: Parker Pen Co_.__.____ 10} 12%) 12% 12% 100; 11 Apr} 16 Jan 
Mid = deleted 6% 7 500 6% Aug 8% Jan | Parkersburg Rig & Reel__1 9 944 200 8% Apri 14 Mar 
|| omnes ping & Sap...» -+-+--|----- ~---+] ------ 12 Mar) 12 Mar Patchogue PlymouthM ills Sige Tea Faas. 15 Mar| 20 Mar 
San Oey, Ot Comeda..®}-----<|--<-- --2--| --na2- 1% June} 1% Jan | Pender (D) Grocery A... |.-..--|----- S86 is POR 35 Apri 43 Aug 
8 in & Mig.--* Sastee 4936 54 1,050; 37 Jan) 59% July I Ta a | 8 8 s 500; 73 Apri 12. Feb 
ie ee eR Eaa~~-s-}----- --0-4] -<<00s 80 Apr) 94 Aug iietienter MiksoKens woe aa hak 29% 32} 100) 29 Jan| 34% June 
adimsourt Pub oF pret -100)---..-|----- -~.-=] ------ 115 Jan} 116 May 7% A pret......___. 100|------ 111% 111% 10} 111% Aug] 113 July 
Serv com..*|....-- waa-= --2--] ------ 34% Feb| 6% Aug | Penn Edison Co— 
$2.80 preferred__...... Maccactbheces sceseleecees 31 Apr} 38 July 
$5 preferred.......... *| 63 63 64% 150} 53 Jani 65 # July 
Penn Gas & Elec class A..*|..-.--|----. -----| ------ 3 June 54 Jan 
For footnotes see page 1303 i} 
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Range Since Jan. 1, 1939 





High 


Range Since Jan. 1, 1939 





Htgh 








eter 
Pitts Bess & L E RR 
Pittsburgh Forgings 








6% cum pref ser 
Sherwin-Williams of 














105% 107 
13934 143 











8 8% 
108% 110% 

















STOCKS 
(Continued) 
Par 
Shreveport El Dorado Pipe 
Line stamped_...... x 
Silex Co common..-....-.-. 
Simmons-Boardman Pub— 
$3 conv pref__....___. 


Skinner Organ.........-. 

Solar Mfg. Co........--. 1 
Sonotone Corp.........- 1 
Soss Mtg com... -........-. 1 


Spaiding (A G) & Bros _.* 
5% ist preferred_..... * 

Spanish & Gen Corp— 
Am dep rcts ord reg...£1 
Shoe Co: . 


Standard Tube 

Standard Wholesale Phos 
phate & Acid Wks Ine 20 

Starrett (The) Corp v t 0.1 

Steel Co of Canada— 





Sunray Oil 
5% % conv pref....-.- 50 
Superior Oll Co (Calif)..25 
Superior Port Cement 
$3.30 A part.......-- * 
Class B com ._.....--- ° 
Swan Finch Ol] Corp..-.15 
Taggart Corp com....-.- 1 


Tampa Electric Co com... 
Tastyeast Inc aoe 5-1 


Det registered 
Todd Shipyards Corp....* 
Toledo Edison 6% pref.100 
7% preferred A....- 100 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— 


Union Investment com--.* 
Union Premier Foods Sts-_1 
Union Traction Co....50 





Friday 
Last |Week’s Range 
Sale of 
Price |Low 
POEM Ge is 
eT apie 1 
167 166! 
“"9814| 9834 
Saiapaelll a ii 
Bal 1 
> aie 4 
2 2 
43%} 43} 


Show + 
2% 2% 
PAE 14% 
SERGE 54 
27 26% 
“""3%| 3% 
16 
avctel Be” y 
ea 241% 
aa 1 
perece 9% 
ae et 10% 
RRR 17% 
16 15% 
21%) 21% 
106%} 106% 
pWele me % 
edbene 4 
wey We wat 7% 
“"3i | 28% 
See, 15 
1 1 


pastels 36 
"3M 25 
3234] 3254 
13 | 12% 
106 | 106 
24% 2% 
14 «13% 
still 9% 
rea ey: 
3M] 3% 
wiia--| 49° 
reese”: 103 
iétnel 108% 





1% 1% 
77%| 76 
peadod he 

—_ 86 
1% 1 
1 Ibi, 
26%| 24 
alee 21% 
pudeas 70 





37% Feb 





iS) 
a 


=n 
TREK 


NS 


H—Sae ror 
x 


se 


Seowtee mere aw 
ER RKKK KEK 





10% Mar 
ex Jan 
41% June 
2% Jan 
15% July 
4% Jan 


74 June 

14 Aug 
4% Aug 

35 Mar 
9% Aug 
6% Jan 
3 Feb 
a 


7% Feb 
9% Jan 

















I For footnotes see page 1303 
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sTOCKS | raat | Week’ — ee 
s Range Friday 
(Concluded) | Sale | of Prices fit, | Banas Since Jan. 1, 1989 BONDS | “rast | Week’ Sales 
= Price \Low Bigh| Shares| Low = (Continued) es erie | Wek Range Stnce Jan. 1, 1939 
inited Shoe Mach com.25| 78%| 76% 79%| 1 Par| Price |Low High) % Low 
United Speciaities com... 1 42 41% 43 ~~ em = yt, July | Clties Service 5s....-- 1968 : aa 
U 8 Foil Co ciass B.... .-1| 3% 2% 2%| 300i; 2% A 9% July Conv Geb 5s. - 1950| 71 $71. 78 71% Jav| 84 M 
U 8 and Codes B-.-..-1| 3%) 3% 3% sel 8 Ae $i Jen Debenture 5s_-----1958 693 $03 76% woes: 66° Apr| 78% Mar 
0 tla pet vonnono aii] “Big “Boi| Bas ae Cite Serv FL Ba 1983) "834 2 Beiieess or Apel 77% ‘Ang 
oat eae pak. lai] 11° 11%] 600, 108 Apr| 1686 Jan ones eixi| ft | Bis Bu) 80 7as4 Jan| 8935 Aus 
U 8 Radiator com... 20)..-.-- i 11%] «(08 ot Gecl SFie Sem | Gamees Cone Be 26 7] 84 | 83% 87%) 65.000) 74% A oo Aus 
5 been beasining -2°1---- ioe ts bool 1% Ausl aif Jan Consol Gee Ei Lt & Power| 126% 120%| 2000] 126% Aus] 131" Pep 
0 8 teores Corp com....°|...... ise tel Gel i ae eee (Balt) 8340 ser N.-.1971 11 1B ee 
1 87 2onY Ist pret ..---- ONS Spee ee és cee % Jap in = onlst ref mtge 3s ser P 1960)----- sete 1orse Phyo 109% Apr} 113 June 
ees Gee anes ae eee 20| 334 Feb] 634 tar | Gen mene 440. 10 44 10754] 57.000) 106% Aug) 108 Aug 
0 be ar a ARENAS BeeagRtt ate ff Aus % June Conant Gan Oa Os aay 1086)..---- 130% 130%| 1,000) 125 Jan} 131 
Consol Ofi-..210 one Be 5 Bh 2,300] 1% Ape Hy June | Ge ser A stamped.._1943 69 7 wo 
Universal Corp v8 ¢....-1| 334| 34s 354| 1.700 14% Jan os Cont’l Gas & El 5s...1958} 89 | 8 7034] 8.000] 58% Apr) 77 Jul 
U Insurance as % 3% 3% 1,700 3 A % July | TOuban Telephone 7 s.°41 “ 88 92% |186,000 79% Apr 93% y 
Universal Pictures com... ees km nate: ennil eawey 12 yon 4% Jan Cuban Tobacco 5s 1944 er +105 108 a me 96% Jap 108 — 
Universal Produciw Co...* sagesa|-ccss onanal onenne 6 ‘a 15 May | Cudahy Packing 3%s_195 6244} 6244 65 6,000| 56% Ma oo Mar 
Utah-Idaho eras” 15 15 15 50 13% yom June Danneel Pew 530.1950 ------ 90% 94%) 17,000 90 % pon oe Jan 
Utah Pow & Las? oret---*| 6034) "69, “oi "| "ida 4 Ape] 19 Feb | Denver Gas & Hleo fe-1940 105 | 105, 106 | 4.000) 10435 Jan! teen juiy 
2 -.| _% Jan} 1 June | Detrois Internat Bridge— | 4° J 
Utah Radio Produets.---))...... ., 9. i So a oe  Aapenetane , 06% Jan| 108% Jan 
$5.50 uities Corp...-%)..--..| 1 1 500; 1 anj 2% June ¢Certifients m | 1952). .---- 4% 4%| 2,000) 4% A 10 
Utility & Ind stock....*| 49 | 49 54 150 July} 24 Jan} *Deb 7s “ITc] 4s 4H] 13/000] 45 Abe reo 
a com .-5).__.--|_.-_- eS < 42. Apr| 54 Mar ~ 2. 2 ev ie B 9% Feb 
Ui Por ae tt 7% pt.i00l-....| 20 20" “300 ue “Apr| 196 Feb Raster Gan b Pat ae nnes|  7034| 6954 72%|168,000 sf Apl 16 web 
Valepar Corp com..-- ete 20, 20, | 2,850) 1045 rr ey = Eason 1 (Bost) 3346 86 195°*| 108° 11034] 28.000 53% Apr 75 Aw 
=“ ya reaccieatemtenl * eaieatai %% ? y, 8,000} 1 
Van Norman Mach Tool-b|.--..- 20 20 100} 41 July] 236 Jan Hmira Wat Lt & IR be'S6 74%i| 7344 7744) 72,000 =, 112% May 
ee ee iiccans an | Ei Paso Elec ----[$117 120 | ..-..- 107 
Va Pub Serv 7% pret wool 916 %Q one pos 20. Mar| 28 Feb Sugne Dan tn tn. “1003 cores 104 104%] 13,000 ian” Jan} 112% June 
v -i60| 5574| 55° 5735| 330, 383¢ Jan| 58” Aug fn nas dt St cmt 102% 103%4| 24,000} 99% al ios. oe 
nia .......%......| 3% 461 3 6 Aug | _ 6}4sserles A 53 “s 
Ww eaeewen |------ 3% 4% on Apr 9 Mar | Erte htine ic... 1953} - - ---- $35 | a ee 
— Baking v¢0----- — + a 200 3% July] 7% Feb ee Se Be Acie 1967| 108 | 108 108%] 5,000 oseae Ee 50% Jan 
Wahi Co common. -_-- PeEreceesnesns .asors 1454 Re. Pe Feb | Finland ls mad yo mea 88 8934] 6,000 Hed pe os he pn 
wani Co common. —----.9[--0----0202 2-222) <ooo y| 74% May | | Banks 
Bond daw A-.--9)------|----; -----| -----. ae ae opbanks e- Ge stpd-—-1961| 9924) 994 10014] 13,000) 98 Ape] 108% I 
Walker Mining Oo. -.-.-1)------ | 300] “Me Fool 1 Mar Florids Power 4s ser C 1966| 96 4 soos] 3.000 15 Marl 25° July 
Wayne Knitting Milis...6|......| 12 ~i3%| 300 % Mar | Florida Power & Lt 5s 5 9834] 52,000] 89% J y 
Weisbaum ee mM 13%| 300 8% aa 1354 ine con-anar Cu 10014 100% 10214 )180,000) $3 Ae 103 July 
ellingt Ol “ wabl-wn--- 4% 100 ug 5s ex- < 
w Mien. 1.35\...- “| 300] 3 Abd 8 Jan Gonerai Brose Gen 1940] 80 98 994] 10,000] 96 Jani 993 
West Tease Uti $6 pret. -*| 0634| 9055 98%5| Sol se ao BF FS | Sees Feb tee ts. ieel-..--| 90 90%) ------ > nas ae 
Wass Vo Geel & Coben. 96%4| 9644 98% 50 % May| 3% Mar | Gen Pub Util 6 5e...1953} ---- - - 199 99%]... 4 ug} 90 Jan 
West Va Go eS] 6d] 90% 8) ae) 8 danl 200 June Gen Pub Util 6348 A-1966| 91's) $3 94/5] 54.000) 78 sony 8. Aus 
pM ng boy la 24% 3 900, 234 Meal 4st sen Gon Wat Wis a Es becioaa| 92 77 37| °S'000] 73 Feb] 73 4 
wim, ims preferred 100] ...... ar| 4% Jan] Georms Power ret 5e.-1967| 104% IDEs 1nescliasoes, 9896 dem 05% Aug 
estern Tablet & Station'y faenem cconal seceve 32 Apri 503% Jan Pow & Lt 6s.-1978|..---- S436 10596]138.000, Oe eee den 
=e ee died Fo Sore race ee 
— 84 May! 10 og f — Yee ies a | eee BN ee Jan 
ooh eee 4% Jan| 7% Mar| GtN 48.1950; 89 89 90 | 3.000 Jan} 72 Jan 
4 ane a Hs; = Goame Soy ‘sr ------ gts 108 | - ree. 108 = 19036 ned 
200/ 1% Aug uly | Guantanamo & West 6s °58|__-_-- 24 62 | ------ 47 Mal 56% July 
700 Jan | Guardian Investors 56.1948|____-- 8 & | -...... @ July 
Wisconsin P &L7% piioo|.-.-..|. |. ~-.--| -.-..- 7. Apr] 10 Jan | Hall Print 60 sepa oe. 8tr| 100 40% 42 | 12,000 Apr] 80 Feb 
Wolverine Port] Cement.10| 2% . oes Mar Jan | *Hamb ----1947} 100 | 100 101 | 13,000 pr Feb 
Wolverine Port Cement.10| 2/23 2%} 700 s2%f “Apr| 101 Aug | *Hamburg Fl Undetgroung| 10 --.-- 23 uy} 30° July 
a----3] 54] 55 6 | 1,200 24 Apr] 2% July a St Ry 640.-- 1088 TES PRS vr ees 
Woolworth (F W) Lia— | 4% 4% 100} 4% bee 8% Jan Rolier (WED daw w - loo sahewe Pe ee 18% Jan 
Gep "i ug} 64 Jan | Houston Guilt Gas 6s_-1943|-_---- jo1% ii%| ~5,000] 9454 Jan] 102% June 
Wright Hargreaves Led_.° sore) a 3a) ee ee aeanelaanen 71043 |-- =~ OS's 108%9) 7 2e8] seate Apr| 1035¢ "Jan 
- Sn a 0 +4 
Mining Co.5} ----- - engl 15001 7, Aus 86 Mar Houston Lé & Pr 3448-1906) 108%) 108% 10334} 3.000) 1687e Jeet 11s Jom 
uy sant] Tg San | Myerede Weed @c A tons! 15 20 S96 Ausi 11156 Same 
BONDS Geutnt.....-..-ise)...... 83 64 | 3,000) 59 Jan| 68 June 
Alabama Power Co— "od. Idaho Power 33¢e-~--1967|------ ios 1083| 10,000] 107% Apr June 
let & ref 5s... .. 1946] 1075 tos oot Beene A tee) tous] 99% 108 10,000) tOLae Aael 105s 
ies een noomneee] 20276) 20296 18796) 98.008) 288 sae & sus S360 cms B.2086) 30035) 2035 108 | eee] os an} 105% Aug 
let & ref Se....... 3] 103°°| 103” 10480] Ss'000] 06 Sen sores Amel Gtdenkien seep tear ite o75t 1an86) ab B08 95% Apr| 10434 July 
ist & ret 56... - oi tease ion (103 '| 3 ee0l $2 Sem 10554 May | Indiana ace ay, = ema 93%4| 9334 95 | 42.000] 85 Apt) 10344 Aug 
aniit & Fet 4340---- -1967 103 | 103, 104, | 32,000) 87 conl 106 aug] Gheseorien oP r947 10 ? ete See 
& El debt 5s. 04 9% 100 : ug 6340 cores B......-10953'|...... 1% 101% ( 
Pe Ea yb od ee sats tors] 2.00] 3 Ape] 108, Sa 
Amer Radiator 4340. 16} 95%| 93% 9914] 85,000 06% May| 109% Jan | Indiana Hydro Elec Se 1951; 9934] 9614 100 | 47,000 88 Apr) 105% July 
Amer Seating 6s st ~ 7| 101%| 101% 102%4| 30,000 isthe Apr| 100% July oe ay ty aa 1958)... .-- 96 96% 90001 86 Apr} 102 July 
Appalachian Elec r= 102" 102°| 3.000] 9954 _ 106% Jan Gians Service Se...-1960/ 96, | 65, 67% sal bu ie 99 July 
mess s.........3 une { * : 4% 67 : ug 
Debenture azscowstees 107%| 107% 107%! 16,000] 107 aaibben a inene we 72 72. 76% os aan os = 74 Aug 
Appaine Power Deb 6: 2024|_---- 10635 106%) 10;000| 106° Apr Mlk Mas soe BE89%0-2008| 106 | OS 107% izo00| 106 Awe 88% June 
AFE-Louisians Gas 4s.1961|...... 124} 12434] 1,000] 11856 Age, 19756 Mer] Gente C beaten 17 ins Oe rte 
Arkansas Pr & 1961) ---- - - 104 | 1 i. ian. ---- 43%, --- 
PiemenneR rte Be si], Sac tel Satya) Sty oe | eee a ee Te Bee 
Associa ed Gas & El G 60 "| 57° 63%4|110,000| “41% Jan| 6854 Aug Interstate Power fa_..1967| 66” 1384 47. | a1 Apr] 55% Mar 
Conv deb 4348 O...196 if Jani Sose aus | Dedentere Os. --zises| 49 | 48  Sase sod] ts SEl fe ame 
Conv deb 4548..22.1940] 4034 40% 42 | 6,000| 31 eee OS See S. a Soe 
Conv deb 5s....... 4 38 41% 67,000 2736 Feb| 45% Aug 5a series D c ¢ % Jan 55% Aug 
Debsatare aczz.z.ises| 41°| 39 4352] bo.000 Jenl 4935 Aus 4340 series F-—---- ieee) or | 95. 100% (181,000 82 Jan} 102 
Conv deb 5}4a__- 39 43341 59,000] 29% Jan % Aug | lowa-Neb L & P 5s__- 97 | 95 100%/181,000] 77 Jan 1 Aug 
Auoc T & T deb O¥40-A°08| 7134) 71 3000 Jan] 4755 Aug | eeoetlee Bo” -----togi|.-----| 104 104 28/000] 98% Jan} 105. Aug 
‘ 78 | 13 ar wa Pow & Ls 44a. 1088|_..... 104 , ug 
poy ae 105" 108% | 10,0001 10255 Jan promi f ~ ty 44) ee oe. a | SO ee ee ce 
penny Ay) 104%] 104% 104%] 1000] 1 4% Jan| 106% May | Isotta Fraschini 76.1952} 40 40 40%] 8,000 oa Jan} 108 Mar 
‘te ; 7 d Apr 109% June Itali 8u 7e...1942)------ 160 77% 7 June 52% Jan 
& aiken eee Peseos 100 100 3,000 Jacksonville et 1963) 39 38% 4134] 44,000 + to roi 2 =n 
Baldwin Locom Wor! 947/------ 90 8690 1,000 89 Apr) 102 Aug 5e stamped . 6 a 
*Convertible 6s....1950| 89 . 85 Febj 9 July Jersey Contrai Pow & Lt 46%] 46 47 | 11,000) 38 Jj 
a of Canada— M| 8534 9134] 75,000] 82% Apri 1163 Ge series B....._. oo Te FP an| 49% Aug 
M 5s series A...1955| 10734| 107° Jan | _ 4348 series O.--___- 1961| 1 344 104 | 8,000] 102 May! 107 
let M 5s series B...195 07%:6107!%g2| 13,000] 1075 Kansas Elec Pow 3 4a, 1] 10434] 104 105 | 26,000) 104 . ed 
6e series C ---1957| 122 | 122 125 | 49,000 1¢ Aug] 110% Jan | Kansas Gas & Ww 3340.1966) 105 | 105 105 5000 Aug] 106% Mar 
Bethichem Steal 6a... 126 126% 127 12'000 120 26 Elec 6a_ 2022 a 123 123 1000 10834 Jan 108 Mar 
Birmingbam Flee 4}<alees ona - =o 147 147%| 6,000 o .. AO Oe ae 
Birmingnam Eiee 43461908| 9214) 91 92 141156,000 101 | 16,000 
Sead fee Penis tenl.” | 32 84 | 72-000 BS 201, | 10-00R) S086 Asi nee is 
pen Bn gn A I oS Ld 11,000 + A Bo fa Pm lyr 
Canadian Pao Ry 6s.-1942 10214) 10254 1033 41,000 12856 10134 10,000 bot} = 108i yo 
| a hy Seitl S060 10634| 4,000] 100 
Cent Power 5« aer ~--1956} 105%) 105% 106 36 Aug 110 40 y Jan} 108% July 
§Cent Pow & Lt BA 7 93% Sa yee + fe Jan| 107 May | Libby MoN & Libby 5e * 103% 103% 2,000 33% — RB Mar 
Cant States Ktiec --;-;-| 104% 104%] 45,000] 98 = eg eer meets & Laker be a3) Ot | iotse ioase| 26:000] 91.” — Fle ~ 
6340 ex-warrants___ 7%) 37% 40%) 39,000) 3. % Apr| 104% July | Louisiana Pow & -.1945| 10134] 101% 10254] 26,000] 91 Jan} 105 Feb 
Cont States P & L 5}és° = 38 40%] 76,000 5 Jan| 46 Mar | Mansfield Min Lt 6e1957| 106 | 10515 106 | 37,000) 1 Jan| 102% Aug 
Chicago & fn Siie's3| 66 | 66 70 | 30,000 Su a Se an 7a wishout warr'te- 104] 110 Bg pegs Fe. 
Mis A waees an} 74% Aug | Marion Res 1941) ------ OR? pamnell 
Chie Teas | 101 Pow 4348_1954) - - -- -- 104 104 | 10,000 28% Jan| 31% A 
SRS comes | 10% 0%] S00) ow an] 08 seme) Cees iba] i] 0034 Ste) 0638 stg 
Seeiecen "ieee "az | “ar 'O2__| 38.000) tee Saemghts Conal Agee | IPP B.} soonne 45 M 
netnnati Be Ry 6340 4 °02|---- 47 5154] 16.000) | 4436 yo eee Pee 1952 297 p: Sets 
iene s2 83 | 8.000 70% Jan} 83 ane Mengel Co conv 434a-1947| 84 | 54 99 | --- ca) 95M Ave] 98% July 
am] io Sel S| Mecceemet SE S| oe | PS. a) a a 
sro------ 08 
%$ 10834| 1,000] 1073 ‘Jan| 110% May 
i. Bee Suenante on page 1308 
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Priday| Sales Friday| Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1939 BONDS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prsces Week (Concluded) Sale of Prices Week 
Par| Price |Low High s Low High Par| Price |Low High $ Low High 
Mes °45 95 95 1,000] 93% Jan| 99% July | Texas Power & Lt 58_.1956] 1065<| 106% 106%] 24,000] 103 Jan| 107% Aug 
4.000! 58% May| 66% Mar A ucddeiinal REO rat) Se PET: 99% Janj 115 Aug 
% 97 98%] 23,000] 86% Jan| 99% July 
58% 63% Jan| 66% Aug 
30 3 > 30 Aug} 52% Jan 
119 119 3,000] 116% Jan} 119% July 
38% 40 | 20,000] 38% Aug] 52 Jan 
t10 pe fer ee 26% Mar] 28% July 
y 7. 88:22 23 Apr] 28% June 
104% 105 | 46,000} 92% Jan| 106% Aug 80 83%] 85,000] 68 Apri 86 Aug 
35 35 1,000} 33 Apr| 38 Apr 81 87 | 28,000] 72 Apr} 90 Aug 
109% 110 3,000} 107% Jan) 111% May 107% 107%| 3,000] 104% Mar] 108% July 
119% 119%] 10,000] 115% Jan| 123% June 86 90 | 86,000} 78% Apr) 92% Aug 
108 109 7,000} 96 Jan| 109% July 
75 81 | 41,000) 75 ##Aug| 8934 Mar 117 118%] 23,000} 112 Jan| 119% Aug 
$1214 123%] ------ 138% Jan| 123% July 79 8434] 12,000} 68% Apr] 85 Aug 
63% 69 | 78,000} 55 Jan} 73% July 94% 96%] 27,000] 81% Apri 99% Aug 
ES 63 69% 54 Jan} 73% July 98 98 1,000} 91 Apr} 100% July 
98 100 | 26,000] 893% Apr] 101 Aug 
98 100%] 14,000} 87 Jan}; 100% Aug 
92 93 Jan 
10% 12%] 60,000} 10% Aug] 31% Feb 
102% 102%} 1,000} 99% Feb) 103 July 108% 108%] 3,000] -107% Jan} 111 July 
100 % 101%] 25,000} 89% Apr] 101% Aug 106% 106%} 1,000} 104 Jan} 106% June 
114 114%] 26,000] 110% Jan} 116 July 
te SS 77% Aug| 86% Mar 6s 56% 58%] 10,000} 50 Apr} 63 #£=Mar 
104% 105%| 87,000} 10444 Aug} 109 Mar | Wheeling Elec Co 5s..1941} $104 105%] ------ 105% June] 106% Jan 
103 104%] 55,000} 99 Jan} 105 Aug | Wise Pow & Lt 4s..._1966] 10414] 104% 105 | 17,000] 100% Jan| 106% May 
aw 105% 105%} 2,000] 10444 Jan] 106% June | Yadkin River Power 5s 41) 105%} 105% 105%| 5.000] 102% Jan| 106 June 
Debenture 113. 113 1,600} 112% Jan| 113% May | §*York Rys Co 5s....1937]____ __ 94 «= 94 4,000] 87 Apri 95 #£Aug 
maeee 50. 50 1,000} 50 Jan} 58 Mar Stamped S8........ 1947) 94 94 96 | 16,000} 86% Apr) 96% Aug 
io Amer 
534s series 101 101%] 19,000} 95% Apr! 10134 Aug 
No Boston 105% 105}4| 23.000] 104 May 10734 May FOREIGN GOVERNMENT 
or Cont 52 5A 6,000 an ES 
Ne Indiana 105% 106 10,000} 10554 Aug] 108% Jan AND MUNICUPALITI 
Northern mm ag oe 
5s series 104 105 9,000} 104 Aug] 107 Jan 20-year 7s....Apr 1946) 26% 26%! 2,000] 25% Feb| 28% Jan 
5e series 104% 105 | 37,000) 1045 Apr] 106% Jan °7s ctfsofdep.Apr '46]_._...| t20 30 | .---.-]...-- ee Caer 
44s series E 1970} 10: 102% 104 | 83,000] 102 Apr] 105% May 20-year 7s_...Jan 1947)  _-__ 126% 30 | -.--.-. 26 Jan} 27 Apr 
N’ western 105% 106 15,000} 104 Feb] 108 May 7s ctfsofdep.Jan '47]._ ___ 120 98 4 xi2v, oe Ue: ieee ES 
N’ western 102% 103%| 16,000} 95 Apr) 104% Aug *6s ctfs of dep...Aug’47|______ ae 2Oo 4 ce 24% Jan| 24% Mar 
Ogden Gas 5s 109 109%! 6.000} 108 Jan} 110% Aug *6s ctfsofdep...Apr '48'____ | {20 Se ° cc Bea oaeedlecnds salen 
Ohio Power 3s ¢ 105 108 38,000] 105 Aug] 109% Aug | Antioquia (Dept of) Co- 
Ohio 107 108%' 21,000] 107 Aug] 109% May lumbia— 
qOkla Nas 105%2 105%2 8,000) 104% Mar) 106% Jan *7aserActfsofdep.1945_ ts ' i ese 8% Janl 13% June 
5s conv 110716110152 45,000} 9634 Apr] 110% July 7s ser B ctfaofdep.1945 ______ ts 1B ncceistuedecenes Genes bee 
Oxia Power 100 101%] 14,000] 91% Jan 102% June 7s ser C ctfsofdep.1945).. | 12% 12%; 1,000) 12% Aug 14 June 
Pacifie Coast t100% 102%} -.----- 1014 Jan 104 £=Mar 7s ser D ctfs of dep.1945)_ ss ts Bots 13% Jnne 13% June 
Pacific Gas *7s Ist ser ctfs of dep.’57|___ | oe. ‘te: Wewandl 11 Mar 11 Mar 
1st 68 111% 111%] 11,000} 111% Aug, 114 May 7s 2d ser ctfs of dep.’57}____ - t7 oS |... «cdboade excels dane 
Pacific Invest | t91 Sees. i etiacs 89 Apr] 94% Aug *7s 3d ser ctfs of dep.’57|____—- t7 1S. 1s. casksbdaeccesielbieass eae 
Pacific Ltg & 1942 1109 111%} ------ 111 Aug] 113% Jan | *Baden 7s_.... ees 1961;__ 18% 18%] 1,000) 174 May) 20 July 
Pacific “ow & Ltg 89 92%] 98,000) 76 Jan} 95% Aug | *Bogota (City) Ssctfs.1945) et a et 15 Mari 15 £=Mar 
ek my tere aed os 138 Pe ree 32 Jan} 38% Aug | Bogota (see Mtge Bank or, 
Penn Cent P4}4s.1977| 99%) 98% 101%] 75,cO0| 91 Jan| 102% Aug | *Caldas7}<s ctfs of dep.’46)______ +8 SS eee 16% June} 16% June 
1st 5e. se . 103% 104 |} -.---- 98 Jan} 104% Mar | ®Cauca Valley 7s....10948) fii oe: Ransauil 10 Jan} 16% Aug 
Penn Electric 4g F....1971) 104% 104%] 12.000] 97 Jan| 105% July *7s ctfs of dep. .... 1948]... t10 ye eee 114 Mar| 15% July 
5s series H........ 1962} 105%} 105% 106%| 15,000] 105% Aug] 107% July ©7348 ctia of dep_..1946)______) t10 190 | oi. cfesece Sooeeaseos occse 
Penn Ohio Edison— Cent Bk of German State & 
6e series A....... --1950) 105 105 107 15,000} 100% Jan} 108 June *Prov Banks 6e B..1951;_____. t10 oe 8 cae 22 Jan| 25% Feb 
Deb 534s series B..1959) 105 1€5%| 6,000] 91% Jan| 106% June *6s series A...-.- 1952) _____ Ss Bawa 214% Apr) 254 Mar 
Penn Pub Serv 6s C..1947)____ 106% 106%} 2,000] 105% July} 109% Mar | Columbia (Republic of)— 
5e series D........ 1954}. See. Se. ct ceba 105% Jan| 108 Mar *6s ctfs of dep..July '61|______ t20 98 | ...ccclésons. censeneniee cosee 
Penn Water & Pow 58.1940; __ _- 4101% 102 | -.--.-- 101% Aug] 105 Jan *68 ctfs of dep..Oct '61}____ _- 120 Be: -Caddetn 19% Febj 22 Mar 
4348 series B_...._- 1968) ______ 1104% 105%] ------ 105 Aug] 108% Jan | Cundinamarca (Dept of) 
aeeaETse oe | | i» |. b....h Pd tC. Oehte othe of Onm..c tel...) 36... 90 - bvccdicccldddec coesumanee Mees 
4a series B......... 1981) 100 99 100 | 99,000] 91% Apr} 100 July 4.000} 85% Apri 100 Jan 
dsseries D_....._.. 196}} 991%! 99% 100%| 34,000) 92% Apr) 100% Aug|  6e............-...1953)____it_._... 86 | ------ 8 Apr} 96% Jan 
Phila Elec Pow 5348..1972/ 113%%| 113% 113%} 26,000) 111% Apr] 113% July 
Phila Rapid Transit 621962) 80% 80%] 1.9000) 76 Apr) 81% Aug 2,000} 15% Aug] 35% Feb 
Piedm’t Hydro El 6s 60} 40 40%] 2,000] 38 Apr] 61 Jan | *German Con Munic 78°47)... | t10 20 | -..--- 16% Apri 20 Mar 
Pittsburgh Coal 66..194¥| 103%{| 103% 103%| 1,000] 101. June] 108 Mar 3,000] 16% Apri 20 Mar 
Pittsburgh Steel 6s...1948) ee i ate 95% Jan Feb | *Hanover (City) 78...1939]. | t10 21 | __.-- 17 Jan| 22 Apr 
*Pomerapian Elec 66..1953) __ __ 110 30 _.....| 17& Jan) 22 June | *Hanover (Prov) 6}4s8.1949) =| t10 22 | _.---- 14 Apri] 20 Mar 
Portiand Gas & Coxe 58°40) 74 72% 75 25,000} 64 Jan} 80 May | Lima (City) Peru— 
Potomac Edison 5s E.1956)____ | 107% 107%4| 11,000] 105% July] 109% Feb 64s stamped... 1958]__.__- t Oleh .idhcu 16 May) 13 Mar 
434s series F_...._. la 108% 109 | ___.-. 108% Jan} 110 June | *Maranhao 7s_...... 1958} eT a Saas 6% Janj 15 Mar 
Potrero Sug 7s stmpa_i947). “0 a eT 39% Jan} 48 July | *Medeliin 7s stamped_1951| 14 14 14 2,000} 114 Jan} 16 June 
PowerCorp(Can)4}4sB °59) 101 101 102% 6| 100% Jan] 105% Mar ©7s ctfs of dep. _...- 1951}_____- ts Bee acatie 10 Febj 15 June 
Prussian Electric 6s..1954| ___ t10 oe. A onodan 20% Feb| 23 Feb 6 4s ctis of dep....1954]...___] {8 SOME cicces ) Jan} 13% Aug 
Pablie Service of N J— Mtge Bk of Bogota 78.1947 
6% perpetual certificates}; ____ 155 157%] 29,000 146 Apr] 157% Aug ¢Issue of May 1927.....|_____- a 00 Totcoas 25% Janj 26% Au 
Pub Serv of Oklahoma— | . ' 78 ctis of dep. May '47|_____- soe 68 >| ..c. cee tehiie dein 
ds series A_........ 1966] 106 | 106 106%| 7,000; 106 June] 108% May Issue of Oct 1927......|..__ _- ae GB Bacal 25% Janj 264 Mar 
Puget Sound Pf 4 L 54s'49) 92%) 91 93 | 89,000] 75% Jan| 97 #1Aug °78 ctfs of dep. Oct '47|______ t20 26%] ------ 26 Apr] 26 Apr 
lst & ref 5e ser C...195€] ©0%| 89% 92 | 89,000! 72 Jan] 95% Aug | *Mtge Bk of Chile 66.1931] _- See) EE Padewcs 11 June} 16 Jan 
ist & ref 434s ser D.195¢} 87%;| 86 89 | 64,000) 70% Jan| 93% Aug | Mtge Bank of Columbia— 
Queens Boro Gas & Elec— 7s ctfs of dep..... 1946}______ t20 Bl | ~~ uu] owen onnnn|-nnee ----- 
5348 series A.....-- 1952) 95%| 94% 95%] 10,000) 63346 Jan) 98% July °7s ctfs of dep_---.- 1947|_____- {20 32 pcccclusare coscufusees cooss 
*Rubr Gas Corp 6}48.1953)______ ey” FY tere 28 Apr) 35 Jan *6 48 etfs of dep. ..1947]______ i i a eee br 
*Rubr Housing 634s..1955| a S&S ae 21% June] 25 aug| Mtge k of Denmark 5s °72} Seats a ch ep 85% July} 96% Mar 
Sate Harbor Water 44s'79| io8 168 2,000} 107% Aug! 110 Feb| @ ) 76...1958|.. 10 10 6.000] 8% Jan) 15 Mar 
§o8s L Gas & Coke 6s-1947 i t17% 26%] -_---- 16% Feb) 21 July | *Rio de Janeiro 648.1959). 9636» FUL wader 5% Janj 14% Mar 
Joaquin L & P 6a B'52} 131 137%) -.----. 134 #eb| 138 Aug | *Russian Govt 6}4s...1919)  ____ es | ee 4% July % Feb 
Saxon Pub Wks 66...1937) ___ __ a ee We cacks 20% Apr| 27 Mar th alan aa et 1921]; | t% ) mae ig June % Jan 
| *Sehulte Real Est 6s_.1951; {27% 28%] _.---. 22 June] 31% Jan | *Santa Fe 7sstamped.1945| 61 61%] 16,000] 47 Apr) 61% Aug 
Seripp (E W) Co 5}48.1943) 102 | 102 102%} 9.000] 100 May] 103% Mar | *Santiago 7a_........ 1949)... “| 11% 11%] 2,000) 8% May) 14% Jan 
Seullin Steel 3s.......1961)  __ 4,000 May| 65 Jan CE unawios waaneen1961|_..._-| t10 14%] -....-| 8% May| 14% Jap 
Shawinigan W & P 67) 103 163 104%] 34,000] 102% May] 106 Feb 
Ist 4}4e series D_...1 103%| 103% 104 | 24,000] 103% Mar] 105% Feb 
Sheridan Wyo Coal 661947) so! 80% 81 9,000} 76% Jan} 83 Mar 
Sou Carolina Pow 58.1957) 95 95 98 8.000 Jan| 99% Aug ‘ 
Southeast P & L 6s_. 109%4| 108% 110%|227 000} 94% Jan| 110% Aug 
J} Sou Calif Edison Ltad— 
Debenture 3%{s8....1945)  __ 104% 104%} 18,000} 103 July; 106 Mar 
Ref M 3%s.May 1 1 107 | 107 108%] 10,000} 107 Aug] 111% May 
Ref M 3%s B_July 1 60] 107 107 108%] 15,000] 107 Aug] 111% May 
gon Counties Gas 4340 1968| "i041 lose 10434] 20.000] 10834 ‘Feel 108% Jan 
104%} 104% 10 f an « 
Sou Indiana Ry 4s....1951)______ 45% 46%} 16,000] 39% May| 52% Mar * No par value. a Deferred delivery sales not —s wey Sty 3 he 
S* western Assoc Tei Se 1961/ 1045<| 104% 104%! 4,000] 102% Feb| 105 Aug | !mterest. m Under the rule sales not included In year’s range 
S’ western Lt & Pow 58 1957;__ 103 103%! 8.000) 102 Apr} 104% June | cluded in year's range. 7 Ex dividend : ii 
So’west Pow & Lt 68..2022) 94 94 97%/| 20,000} 81 Apr} 99 July t Friday's bid and asked price. No sales were transacted during current . 
| So’west Pub Serv 66..1945) 10714; 107% 107%4| 8,000] 104% Jan) 108 May * Bonds being traded flat. 
spalding (A G) 5s...1989]______ 53% 54%) 6,000] 49 July} 59 July § Reported in receivership. 
Standard Gas & Electric— 4 The following is a list of the New York Curb bond issues which have been called 
6s (stpd)......... 1948] 62%| 62  66%|129,000) 55 Apr) 74% Aug | tn their entirety: 
Conv 66 (stpd)----- 63%| 63 67%4| 22,000) 54% Apr) 744% Aug Central Pow. & Lt. 5s 1956, Sept. 21 at 104. 
Debenture 6s...... 19561) 65 63% 67%! 69.000) 55 Apri 74% Aug Cuban Teiep 7%8 1941. Sept. 1 at 100. 
Debenture 6s.Dec 11966) 64 63% 68 38.000] 54 Apr| 74 Aug Okla. Nat. Gas 434s 1951, Sept. 22 at 105. 
6s gold debs-_----- 1957)... ... 664 66%; 5,000) 54 Apr) 73% AUg| southern Calif Edison 4s 1960, Sept. 1 at 108%. 
Standard Pow & Lt 64.1957) 62 61 = 67%4| 55,000) 5346 Apr) 73% Aug ¢ Cash sales transacted during the current week and not included in weekly or 
Sesseats Sore Bap 50.1888 a il 20% 21%| 27,000) 18 July) 35 Janr| yearly range: 
Ssinnes (Hugo) No Sales. . 
24 stamped 44.....1940 ain neiyanit 52% 4,000 50 Apr 64 Mar nder-the-rule sales transacted during current week included in 
rest Tyaret (ehea22i9es|"- 77 a iid nt oe oe oe weekly or Yeariy range: - Naik 
| Ei 6}4s..1963) 38% 40%| 21,000] 38% Aug) 53% Jan No sales , 
‘Temas Hise Service Ge.188H 1035<) 10334 108 | 94,000) OF Apr 108 May) 5 delivery sales transacted during the current week and not included 
oo eee Fey pee 
‘o sales. 
Abbreviations Used Above—“cod”, certificates of deposit; “eons,” consolidated; 
“cum,” cumulative; “conv,” convertible; “M,” mortgage; “n-v," non-voting stock; 
“vy tc,” voting trust certificates; “w i,” when issued: “w w.” with warranta: **x-7 
witbout warrants \ 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists 

























































































CHICAGO SECURITIES 






































Friday Sales ; ; 
Last | Wer’ ranse| “for. | Range Since Jan. 1, 1980 Listed and Unlisted 
| 0; 
seecte—__ Pe Fre ee ee Paal H.Davis & Go 
«| “ 1 % sa 2 
Sete citGo som vie.| “ic| “Sle 45e| 667] 260 dume| 709 July Members Principal Exchanges 
lst pref v tc....--.---- *| 1.40) 1.40 1.55 340; 1.20 Apri 2.10 Jan Bell System Te 
Black & Decker com -.- -- ; nati d 44 i$ = 16 Apr; 22% Jan Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
Brager Eisenberg Inc com 1/..-.-.-- 31g le 0O| 16% WM P 
Comol Gas EL&Pow...*| 77 | 77 80 100| 71 pms = ion 10 S. La Salle St., CHICAGO 
416 % pref B....---- tae. 118 118% 22| 116 May| 121% June 
eens pan ad Assoc com. 1 4% 4} 4% 65 4 Apr 6% May 
Pretetred. . << --cc~s- REP 13% 14 60| 12% Apri 15% Ma | 77eseg Sales l 
Fidelity & Deposit. ---. — aaesaaar 123% 128% 177| 112 Apr| 130% July —_ Week's Rance Ses | Range Since Jan. 1, 1939 
Pidelity&Guar Fire Corp 10) __-_--- 29% 30%| 89| 29% Apr) 35% Jan ’ P 
uston Oil preferred. -- 25 | i| 17% 18%) 160] 1694 ‘Ape| 22” June “oe ascend et video moet ot bse FEE oad ME 
| ‘ Allied Products com--_--10)_..--- 8% 8% 50; 5 Apr; 10 July 
(er eee is, is | oo i caenl ae dene] Seema Oo 5 | ------ oe | et oe SS ee 
MononW PennPS 7% pf 25|_____- 27% 28} 185] 25 Jan 4, July | Amer Pub Service pret-100|_----- 80 85 20; 69 Jan) 94 July 
New Amsterd’m Casualty 5| 13% 13% 13%! 905 10% A te July | Amer Tel & Tel Co cap- 100}... --- 15534 163% 2,078 147% Apr| 170% Mar 
a be ed Bi Be au % July | Armour & Co common...5|  3%| 3% 3%| 2,250) 3% May| 6% Jan 
aaa Wants & ewer com*|...... | 76 78% 35] 73 Jan Pred caer tne ee--t-----| Oe TS pe 1% —_ oa 
‘ er com*|__...- ; 1 0 ‘ bestos Mfg Co com__--1/_____- 3 % y ; ug Jan 
hee Tabak plitan Z me a ae ‘: 2 os Me os os ey —_ 65 July | Associates Inv Co ae 36 36 36 100; 30 Apr! 38 June 
U § Fidelity & Guar “77 2] 20 18% 20%| 3 617 16464 pe 13% Jan | Athey Truss Wheel cap- 4 conoee 3 3 100 2% Apri 2% June 
Western National Bk_..20| 32% 32% 33 “" ‘ 37 31 ‘s br} 23% Mar | Automatic Washer com..3|_____- be My 100 % May % Feb 
I Siva 4 4 3 ‘ : Jan| 33% Mar | aviation Corp (Del). .---3 I 3% 3%} 41,130) 3% Aug 8% Jan 
Bon Barlow ae Sy com. § A st v a3) ; sae! 7% Jan| J0% Mar 
de— . ante snc’ Bastian-Blessing Co com-.*|_____- “4 g , 10 Apr; 18% July 
mas Feat 48 Gat...2975) 3056) eee ee) Orel oasis ae] 27% Aus | Belden ie Cocom-...- Steet 94 9%! 200) 6% Apr) 11% Jan 
Finance Co of America— | : , % Apr) 31% Aug | Belmont Radio Corp--.-- 2 ee 5 5%4| 850) 4% Apr) 6% Aug 
43 1947 102% 102%! 1,000! 96 Jan! 1 Bendix Aviation com....5| 22'4| 20% 23 2,150; 16% Apr) 29% Jan 
b------------- - 3080 =----- g 10274! an! 103 __ July | Berghoff Brewing Co....1| 9%| 9% 10%) 1,850) 7% Jan) 10% May 
Bliss ‘ Laughlin Incecom.5} 18% 18% 19% 600; 13% Apr, 20% Mar 
Borg Warner Corp— 
Boston Stock Exchange (New) common... ---- 5| 22%| 20 22%| 2,200 20 Apr 32 Jan 
Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists | B'#¢b « Sons cap-------- Ones -| 20, 2 eo 0 =a 2 
- - Brown Fence & Wire com- 1 cedars 4% 4% 100 4% Aug 7% Jan 
Friday ‘ Sales CR eo ees 20 20 100} 20 Aug! 25% July 
Last |Week's Range) for | Range Since Jan.1, 1939 | Bruce Co (E T) com-_----! 5 7M 7 7% 250 7 Aug; 174 Jan 
—— a Sale of Prices Week Butler Brothers.....---10) 6% 6 6%| 2,600) 6 Apr| 9 Jan 
ocks— ‘ar| Price |Low High\ Shares Low High - 5% conv pemeees ---30 Pe liaogal 20% = 250} 18% Apr| 23% Mar 
. ampbell W&CanFdy cap*|____- 0% 10% 82) 9% Apr| 16% Jan 
arnt pape Ser com = die ant Boy 7 Ma = B = eras - _ ray hand pref..*| 76 74 76 300| 64% Apr Aug 
i es allt dal ah tes nit i ona 44 ter ar ntra 0 ur— 
Reece terns s 100% arth: arts, et 147% Apr 170 Mar Tn neccccseses 1 \Y M4 4 900 May % Jan 
Preferred a oe 10] 67) aml or” ‘Aug | Contral 8 W— ems 1 en ON Oe ee 
cA on» ott awaows nutral 
Bird & Son Ine........-- Se 10% 11 115} 10% Aug! 11% July ES EE 1 1% 1% 41%] «1,650 1 A 1 Jan 
Boston & Albany ---.-..- 100) 73% 72 75 471) 70% May| 89% Feb Preferred._.....-.---- *| 63 63 63 50; 45 Jan 71 7 Aug 
Boston Edison Co... .-- 100} 152 150 156 4} 1,125 2127 Jan| 159% Aug Prior lien pref. ...-.--- 105 108 70) 100 Janj| 112 July 
Boston Elevated. -.--_-- a 44% 45% 386} 38 Apr| 56 Mar | CentStates P & Ltpref...*|_____- 5 6 250 2% Apr 7 Aug 
Boston Herald Traveler. _*| ------ 17 17% 100; 16 Apr} 19 Jan | Chain Beit Co com------ *| 16%) 16% 17 350; 15 Jan} 19 #£July 
Sages & Maine— 3 ; Cherry Burrell Corp com_5}____-- 13% 13% 50| 12% Apri 15% Jan 
ommon stamped .._100)___ _ 1 4 1 % 10 1% July 2% Mar | Chicago Corp common... _ rae i4% 1%] 1,800 iy Apr 2% Jan 
pf med —- ~ os : 4 ¢ 4 9% 95 6 Jan| 114% Mar | EEE | 34 33 35 1,150; 33 June); 38% Mar 
Se in 8 lg : ) % 14 *4 385 1% Jan 3% Mar | Chie Flexible Shaft com- cae 65% 70 400; 62 Jan| 78% Mar 
a pref std ___. 00 eawiae 1 % 1% 25 1% June 3% Mar | Chic & N’west Ry com.100)_____- “4 “4 40 % Aug 1 Jan 
perme ersona } Prop Tr. *}____~- 13% 14% 287 10% May| 15 July | Chie Yellow Cab Co-_--.-- o Note ee 7% 8 | 200 5 Jan 9 Jan 
— & Providence. _. 100 ae aa 16 Ms 17 4 50 9 May! 23 Jan | Chrysler Corp common..§| 74%) 73% 79 1,247] 53 Apr| 84% July 
— & Hecla....... =5 knox ou 4% 5% 396 4% Aug 8% Jan | Cities Service Co com. _.10 4% 4% 5 250 4% Aug 9% Feb 
Bera. Bann ccscooe Bilicessé= 3% 4 150 3% Apr 5% Jan | Club Aluminum Utensil..*)____-- 2% 2% 400 2 Jan 3% Mar 
, t Gas & Fuel Assn— ; . Coleman L'p & Stovecom*! 30 30 32 110} 18% Jan; 32 Aug 
43% prior pref... 100 23 20% 23 270; 16 June} 27 Aug | Commonwealth Edison— 
% proserseg iment 100} 10%| 10% 11 133} 6% July} 14 Avg New capital. ..------ 5| 2944) 28% 29%! 19,800) 25% Apr) 31% July 
—— —_ St Ry— po , sad Compressed Ind Gases cap5|____.- | 11% 11% 100 9 Apr) 15% Jan 
Ist oref 8 gga A 55604 a0 85 = ma oaor oeeehdasea On O kat mown | 836 7" 1 178 836 ian on van 
Ss es =—6/ Pee 55 5 Mar ‘onso! Ce Se 3 ’ . v an 
penered o-----"4Q)------| gy Uasd] 3] ig Reel 36, Mar | Consume oo aac! aool 15 Man! 26 
so= en-s-- 3% 3} f i pr ay ‘ommon pt s vte.50 34) 34 34 | 1% May 2% Jul 
ee a Steamship L com * 3% 3% 3% 60 3% Aug 7% Mar Common pt shs B v tc_*)__---- | % %| 150 % Jan 1 % sen 
mployers Group. ...-... 21%) 21% 23% 684; 18% Apr! 24 Jan a te arentay Li ms 4 te. ~ ~-----] 4% 1473 60 4% May 7% Jan 
‘ontainer Corp o com 20}__.... 9% 10% 205 9 A 16% Jan 
Sneiaciat Se ee on " 5% 5% 5% 190] 5% Apri 7 Jan | Continental Steel com....*|_____- 20% 24% 235 1654 AD 2o% July 
re ~~ be np d ae 6% A 3 6 4 155) 5% Apr| 8 Jan | Crane Co com..--. 5| 17 17 19% 831; 17 £4Aug| 37% Jan 
pene Theat (Be pre == 8 |------ : ‘4 28 + 35) 20 Jan} 30 Aug | Cudahy Packing pref. 100 Sane 49 49 50; 48 Aug! 73 Mar 
He Fo ag oston)25/_...-.. 5% 15% 25} 13% Jan} 16 July Cunningham Drugstores2 }¢ sa 18 4 19 350| 12% Apr! 19% Aug 
Common 100 Yu n Dayton Rubber Mfg com.*) _ _-_- - 13% 14 150} 9 # £Apr| 17% Jan 
go Eames SG 54% 5% 35 4% Jan 6% Mar | Deere& Cocom...... ..*)__-.-- 16% 17% 205, 15% Jan| 23% Mar 
- b Same pest pabecees 100 = 15% 16 165; 10 Apr) 18 Jan | Diamond T Mot Car com. "2 EAS. 5% 5% 50 54% Aug 9% Jan 
Men bee Assoc Vv a, 2% 2% 2% 206 2 Jan 2 July | Dixie-Vortex Cocom--_-...*|._..-.- 9% 10% 210 9% May| 12% Jan 
ag er ned gp ae Vieasans 17 17 60) 17 Mar| 22% Jan 9 See *| 32 32 33 100}; 31 July; 35% Feb 
arragansett Racing Ass : Dodge Mfg Corp ¢o9m-_._.*|____-- 7% 8% 250 6 Apr 9% Aug 
me ing Gas eB iia tihatin cans 45 5) 1,135) 3% Jan} 5% June | Elec Household Util cap_5|_-_-_-- 2% 3 800; 2% Apr) 4 May 
ng Gas 1 Assn— | Elgin Nat! Watch Co...15)____-- 19% 21 500} 17% Apr| 22% Aug 
eo 30 30 30 15} 15 Jan| 35 Aug | Fairbanks Morse com -_--.-*}____-- 27% 29% 180} 24% Apri 43% Jan 
New England Tel & Te i60 116 115 117. 242) 103% Apr; 120 Aug Fitz Simons & C D & Dem* a 12% 12% 50; 10% Apri 14% Jan 
* 8 i peameape Pee % % 2 % June 1% Jan | Fox (Peter) Brewing com. : wh gi 12% 13% 750} 10 Jan} 15 Mar 
oun Selah épqwounae 2.50 3le 30e 33ce) 2,645 30c July} 1.00 Jan | Fuller Mfg Co com_....-1)___-_-- 2% 2% 700 2 Jan 3% July 
oor 100 2 Gardner Denver Co com... 14%) 14% 15% 700; 11% Apr) 16 Aug 
(Ctts of seal. Sang % % 58 35¢e June} 1.50 Jan | General Amer Transp com ; ahaa 46 47% 300} 40% Apr) 60 Jan 
Pasitie Milo pececses ~>3]------ 30¢ 30¢ 85 20e June 80c Jan | General Finance Corp com!) __-__-- 2% 2% 400 1% Apr 3% July 
tenn =: na meecese "Ic sos Hh % 12% 508 9% Mar! 14% Aug | General Foods com.....-. EBS 43% 46% 494 36% Jan| 47% July 
a tens 50 6% 5% 16% 664; 15% Aug! 24% Jan | General Motors Corp...10)__._-- 42% 44% 850| 37% Apr) 51% Mar 
Reece ole Mach10}__.__. 17 17 26; 14 Feb| 17 June — Gestoee Adv com *|_____- 4% 4% 50 4% July 6% Jan 
yillette Safety Razor com*)_____- 6% 6% 55 5 Apr 8 Jan 
ne here (=e 7 aensss 9 9% 291 8% Apr! 11 #£=Mar | Goldblatt Bros Ine com__*|_____- 10% 11 200 10 Apr 1354 Jan 
Behereen = deny ations 9% 8% 10%! 1,083 8% Apr 17% Jan | Geodyear T & Rub com..*}___._. 22 25 605| 21% Apr) 37% Jan 
pt Slee o— Gossard Co (H W) com...*}______ 10% il 550 9 Apr) 12 July 
_~ re ed wis 36 36 40 30; 36 Aug} 45% Jan | Great Lakes D & Decom..*| 22 21% 22%| 1,600! 18% Apr) 27K& Feb 
FN warty At. 1. ee 26 27 85| 22% Feb 28% Mar | Hal! Printing Cocom...10) 12%) 11% 12% 520 8% Apr! 15% Aug 
eB sl gener le 20 20% 125) 17 Feb| 24% Apr | Helleman Brew CoG cap_1}____-- 8% 9 850 6% Jan 9% Aug 
6% oe Mach Corp.25| 78%| 77% 79% 434| 71% Apr; 87% July | Hibb-Spencer-Bart com.25| 32 32, 34 470| 32 Aug| 37 Jan 
oun p aaee sett i 42 42 44 390| 41% Apr) 48% Aug | Houdaille-Hershey ci B..*|_____- 9% 11% 670} 8% Apr) 17% Jan 
unnel Co.1}.----- 6le 6le 500 Oc Apr 85c May | Hupp Motors com._...-.. ) Rae % «dt 25 % «Aug 2% Jan 
Wa - pga 6 6 6 % 270 5% Apr 7% July | Ilinois Brick Co.....-.- ee 3% 3% 200 3% Aug 6% Jan 
Ww, oo SD) Bgoon~oenecdonene- 1% 1% 25 1% Mar 3% Jan | Iilinols Central RR com 100}_____- 9% 10% 459 9% Aug) 20% Jan 
arre: De mine hed _, PRS 23 23 10; 23 Mar, 25 Aug | Indiana Steel Prod com. .1 ina ae 2% 2% 100 2% June 4 Jan 
Bon Inland Steel Co cap__....*|___ _.-| 70% 72% 134, 66% Apr) 94% Jan 
one R International Harvest sake 50 48% 51% 618; 48% Aug 66 Mar 
Series A4i6 = . Interstate Power $7 pref__*|_____- 6 6 50 2% Jan 6% Aug 
Series B ie... ipa cae 91 “ 93 138°000 pod rt 96 June I a an Mig vte._.* 153 1834 100 1554 i 19 Mar 
26 -ccee 1948}... ... J pr une ron Fireman Mfg v t e__- 5 } he an 9 ar 
Series C 6s._..._.. TT 100 =«i101 1,500 92 Feb’ 103 July | Jarvis (W B) Co— . 
salve emacpassiy saa.) 12% 2M] 20) 0% Feel 
Joslyn upply com .f 45 4 6 pri 46 Mar 
Chicago Stock Exchange Katz Co com_.... 4% 5 800] 3% Apr| 5% July 
Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists a = ew pehbenrd com.” ow an? ios os sone an yr 
Friday Sales Kentucky, Util sr cum pt 50 38% 41%| 120] 29 Jan) 44 Aug 
in Week's Range| for | Range Since Jan. i, 1939 % preferred _...... 93% 95 20; 69% Jan) 96% Aug 
iets. od ma Prices Week Keryin Oil cl A com_..... 2% 3 100 2% Apr 3 Apr 
: Price High\ Shares Low Htgh Kingsbury Brewing cap..1/).___.. Sy Sy 100 % Apr Jan 
A a cum pref. 100 oo gas - | be. £3 yo! =i July 
bbott te ine mete! hice wets pr % June 
———— p mg ~éenee ra nmoset = % = % 57| 53% Apr) 65 July Cumulative pref___.... ERA 26 26 30; 22 Jan) 26 Aug 
Aine GD) Ste ot] 033] “B83 “bal fa) "8 $86) “Sug sty | Liman ntng com || AS | 8] SA) 6 sen 
poor neoln nting Co— 
Aemme pant eam saad Naame 5% 5 100; 5% Aug; 9% Jan SS EE SEE 2% 2% 250} 2 Mari 5% Jan 
~*8""i5° 134 1933 100 6 Apr 9% July $3%< preferred........*._.___ 25 120} 22 Aug) 32% Mar 
com --~ bas 800' 11 Apr! 18 Aug | Lindsay Lt & Chem com. “io Pe od 2% 2% 100 1% Apri 2% AD, 
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y 
Range Since Jan. 1, 1939 Last Week's ) Range fn. Range Since Jan. 1, 1939 
pay EF teed s m Perl Price lies ul anares| Lew High 
Stocks (Concluded) Par Low # High\ Shares Low Hthg tocks (Concluded) Par| Price | 
PS Be 1 1 50 1% Aug) 3% June 
Lion Oil Ret Co com.....*}_____- 9% 12 oo Pe mE ahaeeteneeee . im on 30| 7% Mar| 12. Apr 
o * 15% 15% 45 13% June % Pl ee i “Sty Ae een ioe one 35 160 27% Jan 38 July 
ae ae ee ee sae i U 3 te  agata pigéacn oe ao ia 231; 1 Feb) 2 July 
M an | US Printing_.__........*|_.-_-. 
_ ou pees = peed gs Jan __ See 50' 7%' 7% 8% 90' 4% Apri 934 Aug 
McQuay-Norris Mfg com _*)__-_-- 33 33 150 28 our 33 :~ 
Manhatt-Dearborn com __*|______ * Lg os” ie Pa = <. bon i 
apes 1M =. oe - . . 
Marshall Field gom------+| 123] 11% 1834) 5.000) 95 Am) 18% Juv) 1] Chin J isted and Unlisted Securities 
Merch veo Sec — : 3% 3% 4 700 3% Apr 5™& Jan 
Prior preferred-~--~77*| 27%| 27% 27%| 20] 26 Mar 2835 Feb Members Cleveland Stock Exchange 
Mickelberry’s Food com. 1 3 2% 3%/| 1,450) 2% ped 10% ~— 
Middle West Corp cap...5| 8%| 7% 9 | 17,300) 534 Apr ‘4 
Midland United— 
Sper 8 mm sm ml GILLIS (or°) RUSSELL CO. 
Midland Utti— i. Age 
7% preferred A.....-—-|....-- af a a Feb| 734. July = 
rior lien_...-.-- 100 54 M% 2 2 } 
Minn Brewing Co com. .-1)....-- 10% 11 a ee + Sega Unien Commerce Ballding, Cleveland 
fae a are Pelephone: OHerry 5050 A. T. & T. CLEV. 565 & 566 
Common... .......---- Pe small 463% 49% 7 in K any wn fan 
my | Weer 163 163 
Mountain States Pw petioo| _-_ 64 65 | 120 41% Marl 68 July Cleveland Stock Exchange 
pte Best Bose cl 4. “; ” +6 ft y +) 10% a 15% Jan Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists 
atl Bond & Invest com..*}_____- 2% 12% , 
Natl Rep Inv pref______- _, ame % on + = Oe a T— ‘or. | Range Since Jan. 1, 1939 
National Standard com_10} 18%| 18 20% 300) 16 pr uly Last |Week’s Range| for ‘ange Sine -i, 
Noblitt-Sparks Ind com..5| 30 27% 31%| 3,700) 16% Apr) 31% Aug Sale | of Week aa 
Nor Amer Car com_._-.- ee 2 2% ree < 7. B % = Stocks— Par| Price |Low High\| Shares Low 
Northern Ill Finance com. *|___ __- ll 11 
Northwest Bancorp com..*|__...- 83 854) 650) 6% Apr) 10 July | Airway Elec pref --_--- 100}... 9% 10% 20; 6% Apr yi ny 
Northwest Eng Co com...*|___--. 14% 15 100) 14% Jan) 20% Mar) Akron Brass Mfg----_--- ase 6 6 oe ee ee” ae 
N’ West Util— Apex Electric Mfg pref_ ot ee 80 80 86} 77 £=Mar 
7% preferred _.__..- RRP 20% 21 40} 11 Apr; 26% Aug! am Home Prod____.----1|_----- a50% a505% gnu] ---=---= Apel 14% May 
Omnibus Corp v t ¢ com. _*|___ --- 13 13% 140] 13 Aug; 20 Feb! City Iee & Fue!_.....-.- ‘egek 12 12 255 2 wer ks Ee 
Penn RR capital_-____- 50} 16%| 1554 16%) 491) 15% May) 24% Jan | Clark Controller..----.-1]| 16 | 16 16 oF Ja 8 
Peoples G Lt&Coke cap 100} _- - -- - 33% 37% 321) 30% Apr) 40% Feb | Ciey Builders Realty _- <2 a5 di *s 108 1% po sake seal 
Cleve Railway - ._----- 7 4 
Perfect Circle (The) Co___*|__---- 25% 25% 20| 24 # Apr 29, M&r | Clifts Corp v te... -.-.- En eee 13. 14 365 74 —_ 164 be ow 
Pines Winterfront com ___1 \ 4 % 600 4 Apr J@D | Colonial Finance . ._._--- i] 1035] 1044 10% 110 @. Th stgse Sam 
Poor & Co class B______- ; a oe 7% 8% 225) 7% Aug) 1636 Jan! pow Chemical pref... 100 114 114 114 15 it . saan 20% tee 
Pressed Steel Car com. _-__1 6% 6% 6% 390} 6% Aug) 14% Jan! raton Mfg_........----.*|------ 22% 02254 a On aon ee “oe 
Quaker Oats Co common._*| 120 | 120 125 100) 108% Apr) 125 AU! Gen Tire & Rubber prd- 100) 102 | 102% 102% 19 Aug) 19% Aug 
Preferred.......... 100| 152%| 148 153% 80) 148 = Aug! 157. Ja® | Goodrich (B F)._-...--.*|------ al7% al8% 3 a4 jue| 34 Feb 
Raytheon Mfg com v t ¢ 50|__-.-- 1% 1%! 100 4g Apri 2  Ja0 | Goodyear Tire & Rubber. *}-___-. a22)5 a25 wel Gn “Aael 4806: Soe 
Reliance Mfg Co com__-10|____-- 9% 10% 170] 8% May) 1134 July | Great Lakes Tow pref__ 100}. .---: 42 42 20 + aul 15. Sam 
Rollins Hosiery Mills com 1|__---- 1% 1% = aa3 —_ sai Fm Halle Bros... ..-.--...-- a 11 = =11% 51 & 
Sangamo EleeCocom....*| 26 25 26 , 
Schvitecr Cummins ecap_.1} 7%| 7% 7% 35 7% Aug; 10 Mar | Interlake Steamship ---__*|_.-.-- 33% 37 He 1 ios HH \“% ve 
Sears Roebuck & Co com_*|__---- Oe 1,377; 60} Apr) 80% July | Jaeger Machine - ---..--- *| 1796) 17% oy, 250 25% July| 4% Jan 
Signode Steel Strap— July | Lamson & Sessions... - > cea of | Ceol «OS Apel 14 Jen 
Preferred............ 30! 28 28 28 120) 2234 Mar) 29% July | Leland Electric-----..._*|-.---- 9 50} 14 Apr| 17 Mar 
Singer Steel Castingscom_*|_.-.--| 9% 10 70| 8% May| 10% Mar! wedusa Portland Cement*|__---- 4 6M, 100} 3% Mari 5 June 
Sou Bend Lathe Wkscap.£) 17%| 17% 18%| 250) 16% Apr) 20  Mar| Miller Wholesale Drug--.*|------ si itl tol. ke May| 5% Feb 
Southwest Lt & Pow pref_*|__.--- 9% 8694 10] 88 95'4 Aug | National Refining (new) .*|------ 34 3% at a aeel | Me ee 
Spiegel Inc com___....__ 2) 10 8% 10% 675| 84 Aug] 16% Mar ae ey ween - a ----- aaa . ‘ = 6 50| 7 #«;Apr| 10 July 
Standard Dredge— se eT ESS Se ey ’ ot . Q 
SS heh tT a 1 1\% 1% 1% 400 1% Auf 2% JaD/ Richman Bros-----.----*|------ 35% aon — ry _— aon = 
Convertible preferred. 20} __-- -- 9% 10% 350; 9 A 134 Feb | stoutfer Corp A-- - - --- - * exer: = i 1 60| 18 Apr| 27% Feb 
Standard Gas & Elec com. *|__---- 2% 2% 25) 424 Apr) (4% Aug | Thompson Products Inc__*|__---- meeting. 110} 2% May) 44 Jan 
Standard Oil of Ind____. 25| 23%| 23% 24% 792} 23% Aug) 20% Jan | Troxel Mfg...---------- Bl ----ne|ornss 3% 100| 3 July| 4% Jan 
| Stewart-Warner.___..___ | ee 7 7% 480, 7 Apr, 12% Jap | Upson-Wailton --. - -----1|------ 3 4 ma 6S Ae. 4e oe 
Sunstrand Mach Tool com5| - - - - - - 7% 7% 250 7 Apr| 1034 yd Van Dorn iron Works. . . =" aed bab. 1% 1% 322 % July} 1% Jan 
Swift International__... 15} 25%| 25% 27 660) 24% July} 28% Warren Refining - - ------2|---- 52 10% 120} 10 June} 14% Jan 
Swift & Co............ 24| 17%| 17% 17%) 1,835) 17 Apr} 19% Jan | Weinberger Drug Stores._*| 10!4| 10% 7% 225] 9% May| 9% May 
Thompson ‘J R)com....25, 34) 3% 3% 3. Mai) 3% Jad | white Motor---.-.-... aai---<2= 4 354 eer yreaguerset, germ i 
Trane Co (The) com__-__- 13 13 13% 150} 115 Apr; 16 July | youngstownS & T pref-100!_.....! @35% a35! _ 60. .-..------!----- 
Union Carb & Carbon cap *| - - - - - - 730 «78% 627; 66 Apr) 90% Jan 
United Air Liaes Tr cap_5| ------ 9% 10% 228) 7% A 13% Mar 
U 8 Gypsum Co com. ._20} _- -- -- 78% i> oe ts. = ue 7 
Utah Radio Productscom*| 1 13, pr s Ju L & C 
UUll & Ind com Hl et sel OS wath Sl anlt Be WATLING, LERCHEN Oo. 
Viking Pump Co com.._.*/_...-- 16% 16% 30} 15% Jan| 18% Feb 
Wahl Cocom........... eae 1% 1% 200 % Feb 1% Aug Me Curb A ate 
Walgreen Co common....*| 19% , s 1g 20 8 2.060 Fr 9 Ave 2 pro New York Stock Exchange we — ur ee > re 
Western Un Teleg com_100) - ----- % ? cago Stock a 
W'house El & Mfg com__50|__.._- 947% 103%%| 500] 83% Apr| 119% Jan | || Detroit Stock Exchange 
Cumul prior pret,.....*| 91 | 91 91 70| 80% Jan| 91 Aug Buhl Building DETROIT 
ul prior pref_____. 
Williams Ojl-O-Matic com eee 1% 1% 100} 1% Aug) 2% Jan Telephone: Randolph 5530 
Wisconsin com. *}______ 4 4 200 3% Apr 5% Jan 
Woodall Indust com. ._... 2 a res 3% $ jen 7336 = Pt} ‘was 
Wrigley (Wm Jr) cap....*!_._--- 81% 8 pr 
Yates-Amer Mach cap___5|_____- 1 4 1% . 100 R M —= 33% = Detroit Stock Exchange 
Spay Saws Camp com..%) 16) 1 a .n Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists 
Friday Sales 
Commonwealth Edison— Last |\Week's Range| for | Range Since Jan. 1, 1939 
PS ee ppaaemangam 1958!.____- 114% 117%1859,000! 105 Apr! 124% Aug Sale | of Prices | Week — 
Stocks— Par| Price |\Low §Htgh\ Shares Low 
- a. 25) 1% Feb| 1% Jan 
Allen Electric com. . - - --- _ SR es 1% 1% 4 ] 
3: ‘ 100} 25e Apr) 40c Jan 
Cincinnati Listed and Unlisted Securities eee ee eee ens =e ae me aul «(lool «1s AUS 34 May 
Baldwin Rubber com---.1) 54s) 544 6 % soo] 18% pr 23% Jan 
W D GRA DISON & co Bohn Alum & Brass com. .5)-...~- 36%, 27%| 4901 21 Apr| 29. duly 
° ° ° Bower Roller. ---------- “s\""jax| 178% 19%] 3,061] 17  Apr| 31% Jan 
Members ee ee ee isch | tits 12%s| ° 626) 1134 Aug| 18% Jan 
Cincinnati Stock Exchange New York Stock Exchange Burroughs Add Mach; ;--*)--- ++. 1% 1% 750 1% Aus ibe a 
DIXIE TERMINAL BUILDING, ee oe. mm Brown MeLaren - pee 5 ise im ses Ha. aus . po 
° : OIN Cham . . 4) % A 84 Mar 
Teahene: Mate 4006 —— Chrysler Corp com... - - - 2, Soy Toe ress 7878 * FOC May 25 Mar 
Det & Cleve Nav com - ..10 “ties! 116% 118 86] 101 Apr| 124 July 
Detroit Edison com -..-100) 116% ig 1K 700 I Apri 1% Feb 
Cincinnati Stock Exchange Det Grey Movecom. Alcs] 1s | 1088] 16 Atel 2) dan 
Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists Det Paper Prod com....- 1 85e Bee A as oe = 1334 Maar 
Friday Sales Det Steel Corp com... -- + bene 1 m 1% 100} 1 Feb) 1% Feb 
Last wens Range J. Range Stnce Jan. 1, 1939 | Durham ---------------- ps oul sn. eke 
Sale | of Prices e ~ 17% 
Stocks ___Pa| ric tow" ttn] Shares | Low Muh | Baca mwertteom--th—-gic] “EE "Bus] Gao] “Bc Aug| “BN dan 
ran) hBreweom..1) 2% 2% 2% = - 
umin dustries_...*|_..... 5% 5% 10| 3 Mar, 7 Aug | Frankenmut “4! a7 173 215| 10% Feb| 20% July 
— laundry hanen 30 aces | 16% 16% 287; 15 Apr} 17% Mar ay at Seg - a Higa au 1,864 4 Apr 7% Jan 
Baldwin pref__-.._._- 100| 86%4| 86% 86% 33) 73% Mar| 86% Aug | Gar Wood Ind com------) 214 2%| 100] 1% Apri 2% July 
Champion Paper pref. ..100) - -- - - - | 108 1004, = T0| °S Mani 2132 “Jan | General Motors com_...10| 42%] 42% 44s 3.247) 38 Ape] .61i4 Mar 
Churngold - - --...--.---- 8 . ae 9 2 2 ‘ 
Cincinnati G & E pref..100| 105%| 105 105% G8| 10344 Jan| 10934 June | Goebel Browing com----- 1) 50e 50c| 525] 50c Aug) 1.25 Jan 
Cincinnati Telaphens---s0| 96°| 95  968¢| i24] 88° Jan| 9934 July | Grand Valley Brew com.-1|  35e| 32e 35e| 600] 30e Jan| 450 Mar 
Cincinnati Telephone.._.50; 95 95 96 % 124; 88 Jan}; 99% July sn Lamp Am ges Spr rs 2% 2% 2% 476 2 Apr 3% Aug 
Cincinnati Union Stk Yd_*) ..---- 13 13% 233; 13 Jan; 15 Mar a Ball & Bear com. 10)-.--.- 11% 12 492} 10 Apr! 13% Aug 
Crosley Corp...........%| 7%| 7% 8% 228} 7% Aug! 12% Apr Moover Bak & Beer eo n-1\--iox| 98 11K] 2.6701 9 Apel 17. Feb 
Dayton Mich | (Se Biicesesi 3334 33% 30| 3234 Aug| 38% Feb | Houda Motor Car com..*|...... 5 5M 900i 4% Apr) 8% Jan 
> eae + 2%) 2% 2% 35, 2 July} 3% Apr | Hudson yr “"y ry 49e 49¢ 500} 4le June| 76c Jan 
Hurd Lock, 6 ee 71..-22.| 1% 1%] «640] «196 Aus] «29% Jon 
Beri 7! BM OM! 18) OM ART USM fae | Kine oil ale] she] 0] Ate duel Be dan 
as *|/------| 10 ay ke ee 23 732 an 
y Seep | |B A BS tae | Hee cme) 2) Ee) old deol 1 2am 
Tk aiiea | REET 2 25 pr ar A Pe er eter cy 3 700| 2% Apr| 3 ug 
oy weefanagipmbe 41 | 41 «43 90) 3436 Jan} 34% Jan | Lakey Edy & Mach com--1)------ 1% 2° | Soo] 1% Jan] 25 Feb 
Si nitidhenkhooedbl _ ier 11 il 45) 8 Jan 13 July | Mich Silica--—--scom.. il @2e| 62e 69c| 200/- S5eJune| 6c Mar 
-onnee-=-- s| 26 | 24% 26%) 700) 2096 Ape ee | ee nen OF -<11]  16e} 15e 16e| 900) 12e Apr| 300 Jan 
Manischewitz___--_____- . 10 610 6| 10 Feb) 10% June | McClanahan Ol! com. -- ie oe f.  -B 
Procter & Gamble. -- - --- *| 59% 58% 61% 684 50% Apri 63% Aug | Mich Sugar co eS = 
For footnotes see page 1307 
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| Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 

Sale of Prices Week Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 

Mich Sugar pref -_- - - - -- 10} 4%) 4% 4% 910} 2% Jan| 5% Aug | General Electrie Co--.--- *| 3344) 33% 33% 229) 33% Aug) 42% Mar 
Mid-West Abrasive com50c) ____-- 90c 95e 220} 0c July} 1.75 Jan | General Foods Corp.--..*| 242%| a42% a42% 75| 40% Mar) 45 June 
Motor Products com - - - -- ¢ 11% 12 270; 10 Apr; 18% Jan | Goodrich (B F) Co-.---.-- *| al7%| @17% al9% 235; 16% May! 23 Mar 
Motor Wheel com _.--.--- 5} 13% 13% 13% 490} 10% Apr) 16% July | Intl Nickel Co of Canada.*| a46%4| a4544 a47% 190} 45% Apr) 55% Jan 
Murray Corp com_----- 10; 4% 4 4%| 2,190 4 Aug 8% Jan | International Tel & Tel...* 5% 5 5% 635 5 Aug 9% Feb 
Packard Motor Carcom..*| 3 3 3%| 1,735) 3 Apri 4% Jan | Kennecott Copper Corp..*| a32 | 432 a32 50} 30 May| 39% Jan 
Parke Davis com... __---- *| 39 39 40 1,187| 36 Apr| 43% Mar | Loew's Inc__..--------- *| a40%| a40% a4l% 140} 45% Mar| 45% Mar 
Parker Rust-Proof com 2.50} ___ _ -- 15% 15% 100} 12% Apr; 18% Aug | Montgomery Ward & Co.*; 49%; 49% 49% 275| 45 Apr) 55 July 
Parker Wolverine com---* 7 7 7 500 5% Apr 8% Feb | New York Central RR...*| a12%/| a12 al3% 193} 13% June| 22% Jan 
Penin Metal Prod com---1)_--~-- 1 1%| 1,100; 1 Aug) 2% Jan| Nor American Aviation..1; 14}4) 14% 14% 380} 12% Apr) 19% Jan 
Pfeiffer Brewing com. -- - - _ Sere 7 200 6 Apr| 8 Mar] North American Co..-..- *| a21 a21 a22% 286; 19% Apr) 26% Mar 
Reo Motor com ....-.---5|-...--- 1 1 300 1 Apr 1% Feb | Packard Motor Car Co-...* 3% 3% 3% 200 3 July 4% Jan 
Rickel (H W) com -.----- =: 2 3 3% 905} 2% Apr; 34% May | Paramount Pictures Inc..1| a7%| a7% a8 35, 9 June} 13% Jan 
River Raisin Paper com-.-*|------ 2% 2% 120) 1% June} 3 July | Radio Corp of Amer-_---- *| 5%) 5% 5% 386, 5% Aug] 8% Mar 
Scotten-Dillon com ---.-.-. 24 24% 350| 22% June} 25% Jan | Republic Steel Corp---.-- os; 614 14 15% 1,045} 13% July} 25 Jan 
Standard Tube B com -_--1|___-.-. 1% 1% 600 1% Apr) 2% Jan | Seaboard Oil Co of Del...*| a15%| 215% al6% 75| 16% Mar| 20% Mar 
Sheller Mig. ....--.----- 4% 4 4% 675| 3% July} 5 Apr | Sears Roebuck & Co----- *| a74%| a74% a75% 139} 69% Jan) 79% July 
Timken-Det Axiecom...10| 12% 12 13% 1,700} 10% Apr} 18% Jan | Socony-Vacuum Oli Co..15| 10% 10% 10% 157; 10% Aug) 13% Jan 
Tivoli Brewing com -- - - - - 1 2% 2% 2%! 1,250 2% Aug 3% Jan | Southern Ry Co.....-.-.-- *| al3%| a13\% al5% 210} 15% May| 21% Mar 
Tom Moore Dist com_..-.1).....- 29e 29¢ 200 15e July 55e Jan | Standard Brands Inc----- * 6 6 6 200 6 Apr 7% Mar 
Union Investment com. .-*}_...—- 2% 3 300 2 Apr 3% Jan | Standard Oil Co (N J)-_.-25| a39%4| 4394 439% 153; 40% Aug) 50% Jan 
United Shirt Dist com_---*|_....- 3% 3% 330 2% May 4 Mar | Studebaker Corp...-.---- 1 6% 6% 7% 520 6% Apr 9 July 
United Specialties _ . - -- - - Bevetws 2% 2% 250 2% Aug 4% Jan | Swift & Co.....-.....-- 25| a17%4| al7% al7% 10| 17% Apr| 17% Aug 
Universal Cooler A_.-.-- ve EE 4% 4% 600 2% Jan 5% Aug | Texas Corp (The) ------ 25) a34%| a33% a34% 151} 33% Aug) 46% Jan 
. SR cai eee , es 1% 1% 200} 1t% Jan| 2% Feb| Tide Wate AsscocOliCo.10) 9% 9% 9% 195} 11% Apr) 14% Mar 
Universal Prod com. -- - - - */...---| 15% 15% 100; 15% Aug! 16% Jan | Union Carbide & Carbon.*| a7744| 475% a77% 30| 71% Apr) 84% Feb 
Walker & Co B______-_--- pe SEH 2% 2% 105 1% May 3% Jan | United Aircraft Corp_.-.-- 5| a31%| a31% a32% 20| 35 Apr| 41% Feb 
Warner Aircraft com -- - - - 1 70¢ 67c¢ 80c} 1,450 67c Aug} 1.50 Mar | United Corp (The) (Del)-.* 2% 2% 2% 200 2% Apr 3% Feb 
Wayne Screw Prod com_-_4/__..-_- 1 1% 420 90e July 2% Feb | United States RubberCol0) 37 37 39% 955} 35 May! 51% Jan 
Wolverine Brew com ___-- Pe: l4e_ ide 500 12¢ June 25e Mar | U 8 Steel Corp..-.------ * 43 43 45% 626; 44 June} 69 Jan 
Young Spring & Wire_.___*' 10 10 10 683; 10 Junei 19 Jan | Warner Bros Pictures_.._5 4 4 4 225 4 Apr 6% Jan 
WestinghouseFiee & Mt 4n\ a99 | a9614al02% 85' 103% Mar! 110 Jan 














Philadelphia Stock Exchange 


Ww. C AVALIER & Co. Aug. 19 to Aug. 25, both a comotied from official sales lists 

















































































































Last |Week’s Range tne Range Since Jan. 1, 1939 
Sale of Prices 
New York Stock Exchange Chicago Board of Trade Stocks— Par| Price |\Low §High| Shares Low High 
| Los Angeles Stock Exchange San Francisco Stock Exchange American Stores..._.._-- * 11% 11% 12% 500 = \Y% Apr 13d36 July 
American Tel & Tel__..100| 160%) 156% 165% 8% pr ar 
623 W. 6th St. Los Angeles Teletype L.A. 290 Bankers Sec Corp pret.-.50|_____ ll 12% 300 11 Aug| 15% Mar 
OS Eee 10; 10%] 10% 11% 105} 10% Apr| 20% Jan 
Badd CEO) Mite Conn "| aig] a? asl 1,488] 4 Amel 854 Jan 
t G) Mfg Co-.-.--- a 4 ° ug an 
Los Angeles Stock Exchange Budd Wheel Co-.....--. PR: 3% 3% 335, 3% Apr| 5% Jan 
Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists ya tong te oon. antl "3 "She "he Pe as = ay! — 
Friday Sales Electric Storage niente Bee 27 28% sf: Sait a * es a 
Last |Week's Range| ‘or Range Since Jan. 1, 193 General Motors - . ..---- eee 42 44% 1,9 } pr Mar 
Sale of Prices has = = Horn & Hard (Phila) com.*}|_____-_ 118 118 42/ 112 Apr| 125% Mar 
Stocks— Par| Price |Low High\| Shares Low High Horn & Hard (N Y) com__*|_____- 34 34 10; 34 Aug] 38 Jan 
Lehigh Coal & Nav_.-_-.-.-. * 2 2 2 381 1% June 3% Jan 
Bandini Petroleum Co-.-.-.1 5% 5% «6 1,715 3% Jap 6% May | National Power & Light-.* 8% 8% 9 880 6% Apr; 10 Aug 
Bolsa-Chica Oll Acom..10| 2 2 2% 400; 1% Mat! 3% May ; : 
Broadway Dept Store._..* 4% 4% 5 400 4% Aug s Jan | Pennroad Corp v t c_.--- 1 1% 1% 1%| 4,903 1 Feb 2% Feb 
Calif Packing Corp com__*| al0 alo. alo 10; 15 Apr| 20 June} Pennsylvania RR----.-.- 50} 16%! 15% 16%! 4,139} 15% Apr) 24% Jan 
Central Invest Corp...100| 12 12 12% 132; 12 May! 17% Jan Phila Elec of Pa $5 pref___*|____. 118% 119% 72| 115 Mar| 119% Feb 
Chrysler Corp.......--- 5| a74%| a71% a79% 648) 61 Apr| 83% July | Phila Elec Power pref. ..25 2932| 29%, 30 1,108} 29% Apr| 30% Jan 
Consolidated Ol] Corp-..-- 6% 6% 6% 475 6% Aug 9% Jan | Phila Rapid Transit --..50)_____- 2 3% 150 1% Mar 3% July 
Consolidated Steel Corp. .* 4 4 4% 200 3% Mar 6% Aug % preferred __...-..-. 50 3% 3% 3% 84 2% June 44% Mar 
PE akdccudsscecs * 91% 9% 9% 275 7% Mar| 11% Aug | Philadelphia Traction--.50)____-- 7% 8% 323 6% Feb 9% Mar 
Creameries of Amer v tc. .1 5% 5% 5% 340 3% Feb 5% July | Salt Dome Oil Corp------ «ERP hey 7 7 300 7 Aug| 16% Jan 
Douglas Aircraft Co-_-..- *| a57'4| 055% a57% 75| 60% Apr) 71% July | Scott Paper__..-......-- , pee 48% 50% 282} 4354 Apr) 52% July 
Electrical Products Corp.4| 10 10 10% 822 y Apr} 11% Mar | Transit Invest Corp pret- -- % 4 % 550) \% Aug 1% Mar 
Emsco Derrick & Equip..5| a7%| a7% a7% 50 6% Apr) 10% Jan | Union Traction -------- 50 2% 2% 2% 537 2% Jan 3% Mar 
Exeter Oil Co A com-..-..- 1 45e 45e 49c} 2,250 40¢c Apr! 67%c Jan | United Corp com__------ bd 2% 2% $.2%| 2,450 2 Apr 3% Feb 
Farmers & Merchs Natl100/4380 (a380 4380 5| 360 Jan| 399 Mar , — Pes: *| 35%| 35% 35% 8 31% Jan) 40 Aug 
Fitzimmons Stores... ...-.- ll ll il 100 9% May| 12% June | United Gas Imp com----- *| 13%] 12% 14 16,908} 10% Apr) 14% Aug 
Motors com.._..10} 43%| 42% 44%] 1,345) 37% Apr) 51% Mar Pref OS ar NTRS *| 116 | 115% 116% 103} 111% Jan} 117 June 
Gladding-McBean & Co. . 6% 6% 6% 1 Apr 9% Jan | Westmoreland Inc------- a ee 8% 9 30 74 Apr 9% July 
Goodyear Tire & Rubber.* 4 24 2 417| 24 Aug} 38 Jan 
Hancock Oli CoA com...*| 38 38 8638 110| 33 Apr; 42% May | _ Bonds— 
Holly Development Co-...1 75e 70e ‘S85ce| 5,070 70c Aug! 1.40 Jan | Elec & Peoples tr ctfs 4s '45)_____- 8% 9 |$18,000 6% Jan 9% June 
Hudson Motor Car Co...*| a5%| a5 ai\% 50 5% July 7 Feb | Lehigh Valley ann 6s....._!_..-_-- 72 72 1,000! 71 July! 74% June 
Lane Wells Co_..._-...- ; At 94 3) = 9% June| 11% May 
Corp... 0 18% 21 1,574; 18 Aug| 36% Feb 
Los Ang Industries Ine.--2)} 1%| 1% 2 570} 1% Apr| 2% Jan Pittsburgh Stock Exchange 
pt oe hy gama Co.10 rt oe rik 203 tJ —_ ox i Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists 
Menasco Mfg Co-......-- 1 1% 1% 2%' 2,419) 2 June) 56% Jan Friday Sales 
ia ee. 15e ro 1,746 13c Apr 20ce Jan yo wees Range ed Range Since Jan. 1, 1939 
sn cesigndieiiteenattanesti 3e¢ 45e July 85e Jan : of Prices 
Pacific Clay Products. ...* 4% 4% 4% 320 4% Aug 7% Jan Stocks— Par| Price |Low High\| Shares Low High 
Pacific Gas & Elec com..25) 31%) 31% 32% 431; 28 Apr! 34% Aug 
Pacific Indemnity Co...10) 32 32 32 130| 27% Jap| 35 July | Allegheny Ludlum Steel..*| 15% 14% 16% 485| 14% Aug) 27% Jan 
Pacific Lighting com .....*| 46 46 46% 419| 43 Jan| 50 July | Armstrong Cork Co...... *| 38%] 38% 39% 110| 34% June| 56% Jan 
Republic Petroleum com_1 2% 2% =2%! «1,100 2 July 3% Jan | Blaw-Knox Co_.......-- ° 9% 9% 10 295 9% June| 17% Jan 
Rice Ranch Oil Co... .-- 1 l6c l6ce 16c} 1,000 15e June 30c Jan | Byers (A M) common.-_-.-.* 9% 8% 10 315 7% Apr| 12% Jan 
com...* 7 7 7 1,700 6% Apr! 10% Jan | Carnegie Metals Co------ 1; 30¢ 30ce 35¢ 1,620} 25c¢ June} 60c Jan 
Roberts Public Markets __2 6% 6% 6% 100 3% Jan 7% Aug} Clark (D L) Candy Co_.-*)_____- 5% 5% 275 5 Apr 6% Jan 
Ryan Aeronautical Co-...1 4% 4% 4%) 2,050 4% Aug 7% Jan | Columbia Gas & Electric.* 6% 6 7 988 5% Apr 8% Feb 
_ponawe *| a40%| a40% a42 188} 30% Mar| 48% Aug | Duquesne Brewing Co...5)......| 11 11% 287; 11 Aug} 14% Mar 
Security Co units ben int.._| 29%) 29% 30 146; 26 Jan}; 31 Mar | Fort Pitt Brewing. ---.-.- 1 1% 1% 1% 1,700| 90ce Jan| 1.50 Feb 
Shell Union Oil Corp. -_..- al0%| al0% al0% 20} 10% June| 13% Feb | Koppers Gas & C pref_..100) 61 61 64 70| 55 July| 72% Jan 
Oil & Gas Co A_...*| 27 27 7 260} 24% Apr) 32% Jan | Lone Star Gas Co_---..- * 8%] 8% 8% 758| 7% Apr) 9% Feb 
Sontag Chain Stores... * 7% 389 7 Aug! 10 May | Mountain Fuel Supply--10)....-. 4% 4%! 1,661 4 Apr 5% Jan 
Edison Co Ltd..25| 26%| 26% 27%} 2,136] 23 Jan} 29 Aug | Nat Fireproofing Corp._.*}....-.- 1% 1% 451 1% July 3 Jan 
6% preferred B.....- 29 29 29% 366| 28% Apri 29% June | Pitts Brewing pref__--_-- Pate. 29 «29 182|} 22 Apr) 30% July 
C....25| 28%) 28% 28% 682| 27% Jan| 29% June Pitts Plate Glass___...-. 25) 103 103 104% 29| 90% Apr] 116% Mar 
So Calif Gas 6% pref A..25| 33%! 33% 33% 100' 32 Mar; 34% June Pitts Screw & Bolt. _.__-- * 4% 4% 5 515 4% Apr 9% Jan 
Co...100) 11%, 10% 12 1,990, 10% Apr| 21% Jan | Reymer & Brothers_--_...*)....-- 2 2% 1255 2 May, 3 Jan 
Standard Ol Co of a-*| 2434) 24% 25 1,368} 24% Aug) 30% Mar| Ruud MfgCo___.______. eee 5 25} 5 May| 8 ~~ Feb 
Sunray Oil Corp___.__..- 2 2 510 1% Apr 24% July | San Toy Mining Co---_- TS le le | 12,027 le Jan 2e July 
Superior Oil Co (The)...25| a35'4| a3544 a35% 50| 35% Apr) 45% Mar | Shamrock Oil & Gas____. | RE * 1% «61% 200 1% June 3 Feb 
Taylor Milling Corp...-.- 814 8% 8% 100 7% Apr! 10% June | Standard Steel Spring. _..*/___--- 32% 32% 20; 24 Jan} 40% June 
Transamerica Corp......2| 5% 54% 5%] 3,034) 5% Augl 7% Jan | United Eng & Fdy___--- | FESS 26% 27% 231} 25% Apr) 33% Mar 
Union Ol] of Calif......25| 1554; 15% 16 2,138] 15% Aug) 19% Mar | Vanadium Alloy Steel____*|______ 22% 22% 135| 22% Aug] 26% Jan 
Universal Consol Oil....10) 15 15 15 100| 12% Apr| 17% July | Victor Brewing Co___-__- terrae 20¢ 20¢ 400| 20c July} 40c¢ Jan 
Van deKamp’sH DBakers* Qly 9% 9% 100 - Jan 9% Aug | Westinghouse Air Brake.*| 21%; 20 21% 287; 18 Apr) 31% Jan 
) gSeeeaven & Fit tat ot a8%| a8% a8 60| 4 Marl 6% July | West’house El & Mfg__.50} 98%| 98% 102% 187| 8334 Apr] 118% Jan 
ellington 1 3 3 3 200 2 A 5 ‘an 
” ” . Bonds — 
Mining— Pitts Brewing 6s____. | 110 «6©110 $5,000! 110 July' 110 July 
Stect Stemanath Onasshies “B80 anise “23 200| fas July y Ke -- 
22e ic} «7, l4c July 30e Jan 
Calumet Gold Mines...10c| 6c] Ge Ge} 1/000) 1 “Jan| 6) Aug St. Louis Stock Exchange 
mperial Development.25¢e) 1}4c| 1}4c 1}¢} 8,000 le Jan 2c Mar! Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists 
Unlisted— . Friday Sales 
Amer Rad & Std Sani__..*| a8%| a8% a&% 10; 11% Apr}; 18% Jan Last |Week’s Range| for Range Since Jan. 1, 1939 
Amer Smelting & Refg..._| a4114| a39% a42% 215, 42% June| 44 July Sale of Prices Week 
Amer Tel & Tel Co....100) 161 161 161 485) 152 Apr) 168% Aug Stocks— Par| Price |Low High| Shares Low High 
Anaconda Copper......50| 22%| 22% 22% 309; 21% June| 38% Jan ~— 
Aviation Corp (The (Del)3 3% 3% 3% 341 3% Aug 8% Jan | American Inv common_..*|_.___- 29% 31 334) 27 Feb| 35 June 
Bendix Aviation Corp....5| 22%| 22% 22%| 220) 19% Mar| 29% Feb| Brown Shoe common___.*|_____- 34% 36% 23| 30% Jan| 36% Aug 
Borg-Warner Corp. -.... 5| 21%) 21% 21%| 245) 22% Apr) 24% May | Burkart Mfgcom...___.1|_____- is «(18 20] 14% May| 20 Jan 
Tractor Co...*| a40%| a40% a40\% 30; 42 July! 52% Mar | Chic & Sou Air Line pref_10)______ 10 10 25 8 May! 10 Aug 
Columbia Gas & Elec....*| 6%| 6% 6%) 320) 6534 Apr) 8% Feb | Coca-Cola Bottling com__1|_____- 30% 30% 25| 30% Aug| 34% Mar 
Solvents....*| a8%| a8% a8% 20| 11 May! 12% Feb | Collins-Morris Shoe com.1|_____- 3% 3% 120; 2 Aug! 9% Jan 
Continental Oil Co (The) .5| 42034| 42044 42044 21% Jan| 26% Feb | Columbia Brew com. ___. 5| 12%| 12% 12% 445) 6% Apr) 15 July 
Curtiss-Wright Corp... . . 4%| 4% 4% 343} 4% Aug) 7% Jan | DrPeppercom._..______ Rs 29% 30% 60| 27 Apr| 32% Mar 
Clams A..-..-..-..... a21%| a21\% a22% 35| 24 Jan| 265% Mar| Elder Mfgcom.....____ + i0 9% 10 30} 9 July} 10 Aug 
Electric Pow & Light __--- *| 7% 7% 7% S00. S00 ee BOE A Bk an cen ™ ees ST 87 25) 56 Aug! 57 Aug 
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= == —— SSS wT 
i Friday Sales 
in a Range YP Range Since Jan. 1, 1939 
aan, Stocks (Concluded) Par| Price |Low  High| Shares Low High 
FRANCIS, BRO. & co. ter 4 tl te See: 95 obi 375 bis Mar oi jan 
DOSE. . .- 2 one... ~ ss 0 ly apr y 
a care Pac Tel & Tel com.____ 100} 120 120 127 124} 114 Apr} 133 June 
INVESTMENT SECURITIES erred.........-. 100|__-__- 145 153 125| 147. Feb| 157. ‘July 
7 Pig Whusipat-—--l—----| op ‘rol “asl ‘fon Aus] 8 
UR AND OLIVE STREETS "n e pref....... eee 1.05 1. , ug ; 
ieee ST. LOUIS RE&RCoLtdcom____- *| 4%] 4% 4%! 375) 454 Aug] 10% Mar 
MEMBERS oy A ar we y ede et ee Oe 
yo ne com. ...... Muswrou une 
New York Stock Exchange Chicago Stock Exchange Republic Petrol Co com__1/_____- 2.00 2.25 600} 2.00 Aug} 3% Jan 
N. Y. Curb Exchange (Associate) Chicago Board of Trade ou com...* 7 6% 7 2,425 6% Apr| 10% Jan 
New York Cotton St. Louis Stock Exchange Ryan Aeronautical Co...3| 4%) 414 4% 850| 4% Aug] 74 Jan 
- Y. Coffee & Sugar Exchange St. Louis Merchants Exchange Shell Union Oil com _____ *| 10 10 10 230} 10 Aug) 13% Jan 
Telephone: CHestnut 5370 Teletype: St. L 193 Sherwood Swan & Co A_10}______ 5 5 100 5 Jan 7 # #£=Mar 
Signal Oil Gas Co A_____ ce Be PT 27% 28 410| 26 May; 32 Jan 
Soundview Pulp Co com... 5 
1, 1939 Se Cane Gas peda A oe tart +8 33% 3334 40] 32 Jan| 34% June 
L "s R ‘or Range Since Jan. 1, as pref ser A_.25/______ 
‘uded) sate nef Pres Week 3 High Spring Valley C ages ao Bi: "ah pags wir ane a5 july 
Low y Co pede, aBysage 

Stocks (Concl Par| Price High| Shares g standard Ot Co.0 ne Guid. 8 3 2544 25." 2,807 25 Aug 29% Mat 
Ely & Walker D Bee 16% 16 50| 14% June; 18 Jan per Mo orp cap__.10/--...-- 2 an 
Falstaff ae. e 7 7 : oi 270 7° Aug 8% June | Texas Consolidated Oil___1)-_.-.._- 20c 20¢ 200 15¢ June 36c Jan 
Griesedieck-Wt Brew com *| 50 50 51 160} 46 Jan| 59% June | Thomas Allec Corp A____*/_.._-- 40c 40c 210 40c June 90c Mar 
Hussmann-Ligonier com-_*!_--_-- 12% 12% 45| 10 Apr| 12% Aug | Tide Wat Ass’d Oil com.10}-__-.--- 10 10 250 9% Aug) 14% Jan hi 
Huttig S & D com... --__4)_____- 7% 7% 50 5% May 9% Mar | Transamerica Corp. .-.... 2 5% 54% 5%! 6,176 54% Aug 7% Jan 
Hyde Park Brew com. _-_ io SRR 54% 54% 100} 46% Apr| 58 June | Treadwell Yukon Ltd____1 17e 15e 17¢} 1,075 l5c Aug 55c Jan 
Hydraulic Prd Brk pref 100|______ 1.60 1.60 235| 1.30 May| 3.00 Jan | Union Oll CoofCalif....25/...__- 15% 16 1,397} 15% Aug 1098 = 
International Shoe com_.*| 32 32 34 135} 31 May! 35 #$May | Universal Consol Oil....10| 14%] 13% 15 775; 12 Apr 7% y 
Knapp Monarch com-_-_-_-_*}__-__-- 8% 8% 150 8% Aug! 10% Mar | Victor Equip Cocom....- ixsocsales 2.10 2.10 100} 1.90 Aug} 4.00 Jan 
MeQuay-Norris com. -_--. *| 33 33 33 10} 27% Apr 4 Aug ,  . ae! aie 7 7 119 6% May at — 
Midwest Pip & Sply com_*; 10%; 10% 10% 100 8% Apr} 11% Mar | Waialua Agricult Co_-__.20/...--- 25 25 70} 25 Jan ~ | pw 
Mo-Portland Cem com. -25 10%| 10% 10% 70 9 Apr| 11% Mar | Western Pipe & SteelCo.10| 1314| 12 13% 680} 11% Apr san 
Natl Candy com ---.-...-.*/_.._-- 7% 7%& 245 6 Apr} 10 Feb | Yel Checker Cab Coser 150} 23 22% 23 20} 22% Aug) 36% Mar 
St L Bk Bidg Eq com_-_- 2% 2% 2% 35 2 June 2% May | Yosemite Port Cem pref_10|--~-.--- 3% 3% 149 3 Aug 4 Jan 
Scruggs-V-B Inc gen bsnl 6 eM Py ou aan on ~ Ual 
Sterling Alum com. --_-_-.-- i ak atlas 5% 5 pr an isted— 

y y M Am Rad & St Sntry_.... *| a9%| a9% al0\% 170} 10 Aug} 17 Mar 
ten --yeneangeragaees Phases “enremeuce egy Eientethed Eanseedersas American Tel & Tel Go_100|a160 - |a156 4 al63 4 839] 147% Apr| 170 Mar 

Bonds— Amer Toll Bridge tS een aee 50c 54e) 2,750 45c June 67c Mar 
*United Ry 4s....... | =a 31 31 $4,000} 24% Jani 31% Aug | Anaconda Copper Min..50| a2314| a22% a24\% 340} 21% Apr| 36 Jan 

Anglo Natl Corp A com. _* 8 8 9 330 8 Aug! 11% Mar 
Atch Top & Santa Fe_.100} 23 23 24 441; 23 Aug} 36% Jan 
wi Balt & Ohio RR com. 100|--2. 434 aah] 261 as Apel 6% Feb 
solicited Pacific Coast Stock Exchanges, which are Balt & Ohio RR com _- - 100) ------ ai% a 
Bendix Aviation Corp...5| 22 21% 22 460; 18 Apr} 29% Feb 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) ira Getaeee + Bowe 14g 1%| 1,282) 1% July| 3% Jan 
Cities Service Co com ..10}------ a4% a5 200 5% Aug W Feb 
Schwabacher & Co Claude Neon Lights com_-1/|------ lo %| 1,000 \% Aug 1% Jan 
e Cons Edison Co of N Y_.*/_.--.- 30% 30% 230; 30% Aug) 33% Aug 
ee Tae as See Gommendate’ OF Cue---s1---asz] Sh) Sic] son ae ame 7 ee 
right Corp... - 
111 Broadway, New York Electric Bond & Share Co 5} ----_- 8% 8%| 185) 6% June| 12% Jan 
Cortlandt 7-4150 General Electric Co. ..... *| 34%| 33 34% 737| 31% Apr) 42% be 
Private W Francisco and Los Goodrich (B F) Co com__*/-.-.--.-.- 16% 19% 235| 16% Aug) 20% Aug 
te Wire to own offices in San Angeles Hawaiian Sugar Co____- ae 1 21 85| 20% Aug) 27 £=Mar 
Idaho-Maryland Mines-.1 6 5% «6 970 5% July 7 «Jan 
International Tel & Tel cm*} - .._-- 5 5\% 959 5 Aug 9% Feb 
Italo Pet Corp of Am com. |! /-...-- l5e 16e] 3,110 13¢e July 37¢ Jan 
Italo yoy. pref....1}; 1.80 aie, P+ —_ 50 an po} ~~ 
Sa sco oc E xX Kenn Copper Corp com..*}--.....- 
n Franci St k change MeBryde sugar Saas: abakel | Re 2.75 2.75 20 2% Aug 3% Feb 
Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists | M J & M & M Cons..___. Ye lle tie} 1,200 10¢ June 16¢ Jan 
Friday Sales Monolith Port Cem com -.*} - - - - -- 4% 4% 70 4 Feb 4% = 
Lan |Week's Range| sor | Range Since Jan. 1, 1939 | Montgomery Ward & Co.*| 48 | 47% 4834) S45! 4436 Apr Oo Jan t 
ae | vie | ree — dieeier Gee. f..-... ort a 5c Apr 8% Mar 
-Kelvinator Corp...f|-..-..- 

Steche Par| Price |Low —_-Htgh| Shares) _ Low Htsh National Distillers Prod... *|...... 022% 23%) 108] 25 Aug os Mas 
Sey Santee Bete Sie £9)... «<2 - i a 115] 7 Aug} 10 Jan | Norn american Cocom 10\.2222, a21% a22%4| 189] 213% June| 2534 Aug 
ten ae o 15e  15e) 600) ~—-10e July} 300 Mar | Pacific Port Cem com__-10| 1.95} 1.95 2.00 92] 1.75 Jan| 2.45 Feb 
Anglo Calif Nat Bank -__20 8 8 8%| 1,323 8 Aug} 10% Jan Packard Motor Ge een...* ‘ 3 3 175 3 Apr 4% Jan 
Semoeeed Sas Punt 8ne'20)-.---- 436 4%) 450) 4 Apr) 5% Feb | pennsylvania RR Co_._50| ai6%| a16% a16%| 124) 20 Mar| 23% Mar 
Atlas Imp Diesel Engine. - 5) - - - - - - 54% 5% 320 4 Apr 7% Feb Radio Corp ot Americs...* 5 5% 5% 375 5% Aug 8% Jan 
Bank of California N A__80)__---- 133 134 25| 124 Apr} 190 Jan Riverside Cement Co A sar” 4% 4% 125 4% Feb 6 Feb 
Bishop Oil Corp____.___- Mabcwat 2 2 165) 2 May! (34 Jan | gcnumach Wall Bdcom..*| 4%| 4% 4% 300/; 4 #£4x,4Jan| 7% Feb 
Calamba Sugar pref _ causes 20 20% 80 20 Mar 21 % June Preferred Pe 22 21 % 22 89 20 Apr 25% Mar 
Calaveras Cem Co pref 100)... = “ars 10} 40 Aug) 46° APT | shasta Water Gocom....*| 1544| 15%4 15%] 110] 15% July| 26% Jan 
Calif Art Tile A--...-...%|..---- 9% 9% 20; 9% Apr) 12% Jan | §, Gale Edison com....25| 27 | 2614 27%| 1,321] 23% Jan| 29% Aug 
Calif-Engels Mining Go1as ge Sg 22e 22¢ 500 22¢c June 35e Jan 6% preferred oes ae 29% 29% 324, 28% Jan) 29% July 
Calif Packing Corp rer Weaee TE 16 16 555) 13% Mar!) 20% June 54% er ee — 28% 28% 147| 2714 Jan| 29% June 

Preferred. .-..-.-.-- - 50) - - - - - - | 15) 48% Mar! 53% July | standard Brands inc..._-*|--...- a5% abh% 85) 6 May| 7% Mar 
Calif Wat Service pref ioo aren Se 102% 102% 30; 98 Jan; 104 July Studebaker Corp 31... |: 6% 7% 350 6% Apr 9% July 
Carson Hill Gold cap..-..1)-.---- 3le 3le 500; 26e June 450 Mar © ‘roxas Corp com wh: Rae a33 a34% 75| 44% Jan| 47 Jan 
Gent Bureka Min Go Goi 1|"~-a54| 31 3%] 5.099] 364 “Abr | 45¢ duly United Atreraft Gorp eap-5|------ 33% 33%| 250| 33% Aug) 42% Feb 
pty ee oe B] 7635) 7396 7896) 1.808) ES Ape) 86° Mar United Corp of Del......*|------ 244 215] 300) 2% May| 3% Feb 
Chores Chemsteal Co... - 10) -- - - - - - 4 165) 35 Jan) 46 Aug U 8 Petroleum Co._____- , Rite 64c 65¢ 470 54c Apr 80c Aug 
Coast Cos G & E Ist pf. 100} _---- 105% 107 39) 103% June} 108 Feb U Steel com..* BN os 43% 43% 798| 43% Aug) 60% Jan 
Crenmnarten ef aaageseal 6 | Be Bsa le Peak a peal bee JARy | Warner Bros Piotures..--8|_----- a4% a4%| 25! 434 Apri 6% Mar 
Crown com...5) 9% 9% 10 1,915) 9 Apr) 14% Mar * No par value @Oddlotsales. 0Ex-stockdividend. 4 Deferred delivery. 

Preferred - -------.---- . 78% 81 495) 76% July} 91 Jan ts. . 
Di Giorgio Frt pref__..100)__._-- 10% 10% 10 8 Apr} 21 Feb r Cash sale—Not Included In range for year. z Ex-dividend. y Ex-righ 

becher Mfg Co_.._- * 442 4% 4% 200 3% Feb 4% Feb 2 Listed. t In defauit. 
Emporium Capweil Corp.*; 16 16 1644; 1,300) 14 Jan} 18 =Mar 
Emp Cap Co pref (ww) ..50)...-.-- 41 41 100; 35% Jan| 43% July 
Emsco Der & Equip Co. .5|-_----- 7% 7h 338 64% Apr) 10% Jan CURRENT NOTICES 
Fuonare meng smste:-is|“ooi| Sous $2 | Ho] owe ae] dus 
Fireman's Fund we 90% y if 
Food Machine Corp com 10}_____- 20 «632 376| 21% ane 34% Aug —Announcement is made of the formation of Elliott, Crawford . Bot: 
Foster & Klieser com - -3% 1.36} 1.25 1.35 505| 1.00 July! 1.60 Jan | members of the New York Stock Exchange. Tne firm has opened 

Preferred - -- ._ -.....-25)------ ass 6° a = = Es: r= 4 at 120 Broadway, New York City to conduct a general = 

—— Ss iain, - Boe ~ © | ness in stocks and bonds. Partners in the firm are William ° 
xu 
General Metals Corp cab.) “43% 2 44% 2.737 3834 "ane Bis xin | the Former Exchange firm of Coulter & Elliott and a grandson of the eee 
pwr wey A -McBean & Co. .* 6% 6% 6% 200 5% Apr 9% Jan | John Elliott, co-founder with George W. Riggs, of the banking house o 
ee sce 16 | 15s 167] ees tka AOE 1958 Zune | Riggs & Co., (now the Riggs National Bank of Washington, ». C. 4 on 
fae ou com... ug y of Kisse ‘ 
Hale Bros Stores Inc.____ = aan 12% 13% 250| 11% Apri 15% Mar | L- C rawford, formerly manager bs enor RT oa cant Wh 
Hawaiian Pine Co Ltd._.*| 17%} 17 18 539| 17 Aug| 22% June | cutt & Co., Kidder, Peabody & Co. a te, vf cane. 
Holly Development- - _-_- +" RES 75¢ 1,750} 75e Aug) 1.40 Jan | Onativia, a member of the New York Stock Exchange since y. 
menanee Faatotien Ce.29) ------ a: 10; 12 =Aug; 17 May | and for the past nine years, an associate broker for DeCoppet & Doremus. 
Hunt Brothers com...-_. ro ua seen 47c 47e 150 40c Feb 550 Mar 
Preferred - ..-.-.-...10)...-.- 1.65 — = 1.40 4 1.80 Apr —To provide the investing public with more ready a ny 
ye omosty, queens if tert tos : ; : eb} 84 ADr | over-the-counter securities market, the National Quotation Bureau 
3% 1 
Langendort Ota Bk AL 1 Oe I 1B 13 235 is ym ao% nae 48 Front St., New York City, is distributing a 32-page booklet describing 
Rap nbwktn nat . 946 Ass, 10% — 8% Jan| 12% Mar | the market and explaining its operation. 
Lealie 8 Balt REL | a 2% 42% 2} 38% Apr| 42% Aug 
eed Aircraft Corp..1| 19%; 19 ” 23 3,016] 19 Aug) 36% Feb —Laird, Bissell & Meeds, members of the New York and te re 
Magnavox Co Ltd___.- |< nh 40e 40¢ 100 35e July 67c Jan | Stock Exchanges and the leading commodity exchanges, announce the 
Soon 2 Oh 10 as 18% oor at! Aug ish pod association with them in their Philadelphia office of Ernest bn wr 
<3 Spebeae Dr ug 30., has = 
Meier & Frank Co Inc._.10|______ 10% 10% 100| 9 Jap| 11 Aug | heretofore senior partner of E. W. French & Co Marry a= presteg' 
Menasco Mfg Cocom....1| 1.90) 1.90 2.00} 2,975) 1.90 Aug| 6% Jan | solved. Announcement is made also of the association Cor- 
National Auto Fibres com I) ------ 6% 6% 300i 6& Apri 93 Jan | nelius Kelley, formerly in the trading department of E. W. French & Co. 
ne erence <= ° 9%) 0% 9%) 677) 8% May) 12 July | ‘The business of E. W. French & Co., formerly Issac Starr & Co., was 
y n 
N Mc invest 6% Bt." i00 Re Lae is) 23 Aug] 31 Mar | established 48 years ago. The firm conducted a general investment and 
Occidental Insurance Co 10} __-_-- 23% 23% 15| 23% Jan| 28  #Mar | brokerage business in listed and unlisted securities. 
Occidental Petroleum ---- 1}. - - - - - 10e  15e} = 550) 10e June} = 19¢ Jan Laird, Bissell & Meeds, in addition to their Philadelphia office, main- 
Orlane Bt uters A--~--5)------| ee eet] tool 352 akan| 753, Jan | tain offices in New York, and Wilmington, Delaware. 
Pacific Can Co com -- - - - #\--a-25 My iiss} 2.483) Beg 28D) 1235 July | —Josephthal & Co., 120 Broadway, New York City, has prepared analy- 
Pacific Gas & Bleo cum 28} Sit) 30% 33 | 31321 a%¢¢ Alx| diss star | ses of Radio-Keith-Orpheum and Pathe Laboratories. 
HP Tap aaege = 31% 31% + ‘= eat — 4} a —Ernest J. Coulon has become associated with Elder & Co., members 
Light Corpeom...*| 4554) 45% 48 | 1,401 tite Feb| 50% Aug | New York Stock Exchange. 
Pacifie Light Corp $5 div.*! 105% | 10550 107 % 175| 105% Aug! 109% July 
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Canadian Market 
LISTED AND UNLISTED 
: Montreal Stock Ex 
Service on all Canadian Friday ee 
. . Soles 
Securities. Last |Week’s Range| for | Range Since Jan.1, 1 
sate caatun neh Ree aE aoe 
Sea A 4 , + ae 
ry | Bleck Re . Greenshields & Co Steen Cate = 15 136 15 2,350| 13% Apr| 1534 July 
Montreal Curb Marke t 507 Place d’Armes, Montreal Preferred _-.-.-.-..--- ae ee a 95° oss, = a” _ <a soe 
sineieasiatcadeaial rif | Hudson Bay Mining.---.*| 31 | 30 33 | 1,870 oy) eit dan 
Imperial Oil Ltd_. *| 14%] 14 15 3.63 5e6 Ae ee en 
Impertal pea 16ic| 16 16s6| 7:31| 15% ‘Mar igs july 
erve® . . ..--2.<-81]---<-- 7% 7 "751 
Provincial and Municipal Issues re diel 3i- | 33 30s| 150] 28° “Apr| 33° Mar 
Closing bid and asked quotations, Wednesday, Aug. 23 Int! Nickel ot Caneaa....° > 46% 45 r+ oe on 
(No later quotations available) 3 ¢ Internat Pet Co Ltd ers" 19 18% 31% = 42% Apr! 56% Jap 
Provinee of Alberta— Bid_ | Ask \/Provines of Onvario— Sid aor | international Power.____*|------ of 4 “tn a ae” see 
“ onceenee Jan 11948 BN FIR ey ea Oct 11942 ek oe _— op 4 Ts re pry 100} - - ---- 69 69 5| 74% June}; 81 June 
BOIS Oct 11956| 61 64 esos 15 1943 os naica P 8 Co Ltd prf 100 ese Ga: 5) 129 Jan} 133 A 
Prov of British Columbia— en ee May 1 1959 --- --- Lake of the Woods...._-. 16 15% 18% 800) 13% Feb 21 july 
etree July 12 1949 wad pap ae 1 1962 10814 11134 L Preferred. - ame peeace 124 124 | 85!) 112 Jan 124 Aug 
ae Oct 119 103 105 4%s......Jan 15 1965 ang & Sons John A) Prk, oud 12% 12%) 25 9% June 12% Ja 
Province of Manito 3\s ae * 15 1953 wesh coo | Semetey CW W)ccnccenae ° 4 4 4% 570 r ie J 5% M : 
4s..-..- Aug 110941) 91 | 94 ||Provinee ot Qi ---| --- | Laura Secord - ------.--- 3) 12 11% 12 | 310} 11 Apr| 13% jen 
acre = a Re eed ay (hte = OO Ne 3%| 3% 4%| 2,195 354 Aug) 73 Jan 
pe sr tien 21 Oe eee 11 ‘ eColl-Frontenac Ol... _* 5% 5% «66 1,495 5% Fer 7% Mar? 
v of New B sie dena May 1 1961 ---| --- | Montreal Cottons - -__-100)------ 35 35 25} 35 May| 35 May 
TOS igen Apr 161960)  ...| __. .--| --- | MontLH&PConsol....*| 3! 29% 32 7,980! 29% Apr| 33 June 
Me... _. Apr 15 1961| 106 108% Prov of Montreal Loan & Mtge__2°|----- 25 25 18 25 J . 28 M 
Provinee of Nova 5s.-... une 15 1943 Montreal Tramways...100/ $5, | 95 06 42] 66 ‘Mar| 70 Jan 
— Bed ~ ase nee pees gt it ibid Rs taht =| 38%] 37, 40 | 494i] Sr “Aus| 43 Mar 
eSesozes te ll GSgezzzzzz00e 11961 7677] si”” | national steel Car Corp. *| 4834 Sh 24 a ie ee es 
Rail Mines Ltd.....°| 78%| 7434 80%| 8,754 te i 
allway Bonds Ontario Bree! eg pat " 26%] 615) 23 Apr! 20% Mar 
é ts_._* == 7 50} 6 M 10 J 
id Ottawa L H & P ‘ ay a 
Canadian Pacttic Ry — jaw. Ry— Bid | Aak | OntawaL. H&P. pret 100 2021} 100-100 fo] 99 May| 102 Mar 
oe Sept 15 1942 67 | 69%4)| $)48---..- Sept 11946) 92 | 96 — ee batter 40 40 80| 38 pA 42% ord 
ry pepsin pt 96%) 99% ages See Dec 11964) 89%! 92 lacer Developments... , peeve 12% 12% 400! 12 June 1414 ' 
anona Dee 151 86 | 88 4%s......July 11 80 Power Corp of Canada...*| 9 8% 9% 957 , June; 14% Jan 
eg an9 July 11944) ...| _-- “ea 82 | Price Bros & Co Ltd e| 8%] 7% 10 | 3.6 8% Aug) 12% Jan 
5% preterred.......100|---.--| 42 43 7001 40° aay Ste Jen 
Power.........- e| i6 | 16 1 a 
Dominion Government Guaranteed Bonds | Sassenay Power pret...id amass as | alla Alaa Oe — ly Pe 
wr ee po Ay nm a = 30| 103% Apr) 107 Avr 
Canation Ripe ah Fao Bid, Ask ~~ Ngeangeer .25 ; 2%| 3,155) 1.90 Aug) 4% Jan 
4%s..---- Sept 11951) 112%'114 ee ae ae St Lawrence Flour Mills__* 25” 24 25 1 2. 25 oe 
arse pao sinsl June 15 1 116 117% < ---| --- | St Lawrence Paper pret.100| 23 22% 24 58 + — >. os 
¢ eae * : io + 115 }|Grand Trunk Ry— Shawinigan W & Power..*| 19%) 18% 1934) 2,900 13% yo Sx = 
¢ eooseey iF 4 {115% faa Jan 1 1962| 107 |110% Sherwin Williams of Can__*|------ 10 10 75) 10 May 14% Jan 
Sevasocons fee _--| .--|| 86--------Jam 11962] 97%| 98% Simon (H) & Sons__-..--. kuin aia 7% 7% 20 7% «Jan 9 Jan 
$0-------- w--| --- Simpsons pref... _..... a 91 «95 201 9014 
Lane aga. Feb 11 lie call Southern Canada Power_.*| 11 11 11 9034 June} 95)5 Aug 
== Steet Co of C ..*| 73 68 73" 1 oss w — 
eqname ; ’ Apr| 77% June 
peeneus once a 68% 69 16 
Montreal Stock Exchange Tuckett Tobacco reper came ig ii] 160° Jao| 170. Feb 
Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists United Steel Corp... ..-- 3 "3% 1 320 3 ve x ‘on 
Play Sales Wabeaso Cotton... a ee yan 
Sale hen bon Range Since Jan. 1, 1939 | Western Grocers pref__ 100) --- --- 105° 105 , i af = BE She ~ 
Stocks— Par| Price |Low Htgh| Sha Westons Ltd------...... 10%; 10% 11% 150 6 eee) aig haar 
res Low Htgh Winstpes Electric A.....*| 1.00) 1.00 1.25 805 1.00 ‘a ett rv 
Aeme Glove Works. ----- ” AE 2 2 25 oo enen------ -*]------ 1.10 1.40 105 . 
Agnew-Surpass Shoe... - +9 9% 9 30 5M rr . = Zellers Led - + ona nn nas Blon---- s. 6S 231 7 Feb Jan 
Preferred... ......-- 100} 105 | 105 | 106 10| 107" Fav 107. Fen | _ Benke— pref... -25|---.-- 22% 24 350} 22 Apr 24% July 
inenaue 3 
Anglo Can Tel pref....50| 48 | 48 48 7 on Agr 16 Jan Conadicnne.... 164 164 54| 162 Mar| 167% Feb 
Asbestos Corp..-.------ "| 21 | iss 21 | 4.0361 ig%¢ Aus] 283g Jan | Montreal. —- 165 165 69| 160 Apr 178 Jan 
seo ned Drewerita.....*| 16 | 1854 16%| 250] 1454 Apt] 17° Aus | Nova Seotia 208 215 432| 203 Mar| 222 Jap 
2 ery 100]...... 112 112 10] 112 Mayl 115 Feb x 303 303 45| 300 Apr) 310 = Feb 
ert) Coen Paper A.* Aye * a Ay: 1,185} 5 Apri 8% —. ar aR ee 4 + 134) 178 Apr) 193 May 
en -e 00} 1.00 1. psbsbsocsttes 5I 
Preferred... .------- ido 16 15 ‘sl ih Sul ikke ee a 
ee oe ee - 168 172 1 004 166 Jan 1 
’ 78 
Brasiian Tr Léa Power.*| 7, | 61 734) 5.081) 654 Aug| i256 = Montreal Curb Market 
B cnr Ba pa.*| 26%) 26% 27% 388| 22% Jan| 28 M Aug. 19 to Aug. 25, both inclusi 
Bruck — 2 2 2% 330| “29 Aug| 4 ar - 25, nclusive, compiled from official sales lists 
ing Products A (news) 1544) 15 17%] 1.529] 14°” Apr! 1934 jas Friday Bales 
eceslooceseo 0 24 Last Range) 
Calgary Power. -.- ...100}------ 70 70 i 6 * peo , Sale Wy Prices ia see an. 3 
anada Cement Go------*|" 64] 5% 744] 1.486] 5% Aug] 1034 eb Bice Par| Price |Low  High| Shares| Low Htgh 
erred ---.--..... ‘ 261 89 A 
Can North Power Corp...*| 1534| 16 163/142) 1444 us| 102° Mar | Abitibi Pow & Paper Co--*| 65e| 50e 80c| 3,761/  50e May 2% Jan 
Ones Steamship (new).*| 1.50} 1.50 1.50/ 195) 1.50 Aug) 25% Jao A Nd eens 100} 4%| 4% 4%! 1,995] 334 June oi Jan 
Ee a ie ee Semtee tenes. 4 3 a er 525] 114 Aus] 140, Jan 
ovement gy | if 4 soi 3,008 83s Aus 18 Jan | Belding-Corti em pf 100 . 140 140 ae 1 a 
etanee == 16 | 15 17 | 1,130] 10%¢ Jan 20 july Brewers & DistofVanc...5|.....-| 4 4 145 ao — ar Mar 
Cndn Celanese rights.--..|------ mp1 | Se ae dee tts) fee | Eee | 84 8.) “Se tS SS °D 
Cndn Celanese rights..---|.---. 19 20 Seal 30 deed ae ol ee) ee ee ee el az 14% 16%) in? 4en| 28% Aug 
} — 0! ener eget! if wees 65% 65% 15) 65 Feb| 65% Mar ae & Dom (new)*| 27%!) 26 27%| 1,010) 25% June 2834 ree 
Canadian tndus Aisohol.2°|""1:86| 1°80 1-901 1,320 $34 Janl a%6 Feo Gan Nor Pow 7% om pf i00| 110°*| 110 in” aa 5 = 
owas B--- wacanea-t] 1.78] 1.78 1-80 855] 1.28 Mar Hs Feb | Canada Starch Co Ltd.100)__ 6 6 42| 107 Jan 113 Jan 
see ed eet * ae 5% 5% 50/ 4 July) 8 Mar —— inegars Ltd. .--*|____.. 114% 11% 15} 11% Aug) 14 Feb 
Cc ion 8 7 3h er 3u Aug} 6% Jan DSenatinn Broweren Led. canara 100 M00] 1 a ete £40 doe 
Seeameessaaaiads) au] atx al adil) a de] Gt de | coepeecc ee) HA | i Hy Ae) Bh de 
-- an ss, oe by 25 
rermensen ie 15% 16%! 995) 15% Aug! 20% Mar aed reer Investm’ts.*|_____- 8% 8% 50 Rit rr 70% iuly 
Ber 5 | 245, 2534] 781| 24% Apri 37 Jan n Industries Ltd B___*|.__...| 207 207 20} 19834 June} 22 4 
rep ad pref....25 iz 32 18% 805] 15 onl 36 Sem tn an Inter Inv Trust— une 4 Feb 
ei 3 114 46| 108 Jan) 115 M pref....-.-.100)......) 40 40 20) 40 A 
san 5 50215100] 185 | 155 162 20] 150 Jan| 162 Mar| Gndn Marcon Goo tl dae os 25] it Jan] 1434 Feb 
amy ty lteter 8 9%) 9,380} 7% Apr) 12% Jan | Gna reoni Co_..___. 95e| 95e 1.00| 860) 85e Jan) 1.25 J 
erred. wer * 3% 4%] 2,135) 3% Aug} 7 Jan in Power & Paper Inv_®|__ - -- 50e 50 36] S0e Mar| 75e Mar 
eanateneeer O|---.--| $0 80 a = at a tet ees a 60| 345 June) 435 Feb 
Deasnien Femite.....-- | 66 | 66 69 205) 85 Jan| 70 July | — 7% cum pret. ----i¢ *| 2%| 2% 2%) 150) 2 June| 10 Jan 
Dominion Stores Ltd. ——- 3 "Bu| dio) “3 Atel "Gy Mar | cndn Westinghoise'Go--s|.."--| 48 50, | 30) 48 Aug) 50 Aug 
ux Corp... oo pri 7% May n WwW arse 48 Aug) 50 Aug 
Enamel & Heating Prod.-*|"-~ ~~~ 9 9% 225) 9 Aug) 18 ##Jan | Commercial Alcohols Lid. *|------ 9 9% 78} 3 Janj 3% A 
English Electric A... __ * bent — wy a - a 1.25 Mar ereial Aloobola Ltd » ise ri = _— 1.50 Jan 25 Feo 
and ay a nba abe Tr 23 23 100 19 Mar} 23% Ape Paper Gorp.*|"3u| 354 3h] 14.408] 25 Augl 7% Jan 
of Can_...* 6% 6% 7% on Apr | Cub Aircraft____...___._. 50e 50c 50c "815 ans Aus 73% Jan 
— w-2-*| 13%] 13% 14 David & Frere Ltee A_...*| 1234) 12% 12% 75) 11 May ‘7 Mane 
e stiareeneeermsgmne 100) - - . - - - 944% 94% Dominion Engineering..*| 22 | 22 22 tome) oo. oe 
ESL OE ae 3% 3% 4 Dom Ollcloth & Lino * 30 30 25 May! 38 Feb 
General Steel Wares... --* 4%| 4% 5% Donnacona jan. oon 2°: OM 1,875] “2 ~ 735 : 
Sbenecss coe SOU occese 63 63 mo oe ewww wnee * ~- 
prior pref....50|______ 55 EasternDairies7 %cm pti00|_____. : 2% te A i) 
Get ona st] | by peraapaveteed sa] 3 33] sal 9 AR] GM 
—- i ’ aD 
Hamil oS eeamegas a °% 26 tie ee pt cee s 4% 3% 5% 1,840 3% Aug 10% Jap 
= _} 
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7 ts—Listed and Unlisted 
Canadian Markets—Listed and Unlist 
Montreal Curb Market Toronto Stock Exchange 
Friday) Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Conciuded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Ford Motor of Can A....*| 18%) 17% 18%} 1,791] 17 Apr} 23% Jan | Anglo-Can Hold Dev____* 80c 68e 85c} 17,250 68c Aug} 1.52 Jan 
Fraser Companies Ltd__.*}______ 5 5 25 7% July} 14% Mar| Anglo-Huronian._._..... Miwebca 2.30 2.30 476; 2.25 July} 3.25 Mar i] 
Frasers Cos voting trust __* 7 5 S 3,420 5 Aug} 17% Jan| Arutfield Gold...__..___ 1) 10%e 8c 12¢] 41,600 8c Aug] 17%e Feb 
Inter-City Baking Co__100|______ 30 32 31} 25 Apr) 35 June} Ashley..__............. Se 5e = 6e|_-_-« 4,000) 534c Aug] 10%e Feb 
Intl Paints (Can) Ltd A__* 2 2 2 15 2 Apr 3 Jan | Astoria Quebec. _____.__- Re 3c 3c 500 3c July} 6%e Feb 
Intl Utilities B__._....-. TEER 40e 40¢ 100 40c Aug 70c Jan | Aunor Gold Mines......- 3} 1.98) 1.75 2.13]112,078) 1.75 June| 2.78 July 
Lake St John P & P___..- ag eee 5 6% 175} 5 Aug} 20 Jan | Bagamac-_--_-_...._...... Tees 8c 8%c} 2,100) 7Ke July 23e Jan {II 
Loblaw Groceterias A_...*| 2744| 25% 27% 440| 23 Apr) 26% Aug} Bankfield Cons.....____} 2ic|} 18e 22¢] 31,110} 18¢ Apr) 386 Jan 
Mackenzie Air Service.__*}______ 50e 65¢ 85 50c Jan| 1.05 Jan | Bank of Montreal____- 100} 203 202 213 69) 202 Aug] 220 Jan 
MacLaren Power & Paper* 9 8% 9%) 1,225 8% Aug!) 15 Jan | Bank of Nova Scotia.__106| 302 300 304 59] 300 Fets| 310 Feb 
Massey-Harris6% cmp! 100, 35 30% 36 525} 29% Apr| 60% Jan | Bank of Toronto--_---_- 100} 252 252 252 72| 239 Jan} 255 June 
MeCoil-Fron 6% om pf.100)____ _- 87% 90 115) 83 Feb| 94 Mar| Barkers.-.............. * 5 5 5% 200 4 Mar| 7% June 
Melchers Distilleries pref 10) 5 5 5\% 265) 5 July}; 6% Jan PORNO... sunswoasiéc 50} 28 28 8634 50} 20 Jan) 39% July 
Mitchell (Robt) Co Ltd__* 7% 6 9 667| 6 Aug) 16% Jan | Base Metals_......_..__ * 12¢ lle 15Me| 4,450 lle Aug} 30¢ Jan 
Pe ea 5 ae 38 3s 38 50| 38 Aug) 40% July | Bathurst Power A..____- eae 4% 5% 70| 4% Aug) g% Jan 
Page-Hershey Tubes_-.-_- *| 100 98 100 475| 97 Apr| 104 Jan | Bear Expl -.........._- * 6c 6c 8c} 15,000 6 Aug| 32 Jan 
Power Corp of Canada— Beattie Gold_____..____- 1} 1.10} 1.03 1.15! 9,590) 1.03 Aug] 1.28 July 
6% cum Ist pref__... ae 103 104 103} 101 Jan| 105 Jan | Beatty Ist pref... _- 100} 101 101 101 15} 90 Aug; 105 July 
Provincial Transport Co-.* at det 6% 7 290 6% Feb 7% Mar | Beauharnois-.-_......._- * 4 3% 4%] 1,095 2% Jan 5 Feb 
Sarnia Bridge Co A______*}______ 5 5\% 40 4% Jan 5% Jan | Bell Telephone Co... _ 100} 168%| 168 174% 693) 165 Jap| 178 June 
Sou Can Pow6% cm prtioe 110%} 110 111 18} 107. Jan| 110 July | Bidgood Kirkland. ____. 1} 14e} 4c 15¢e] 17,400] 14e Aug] 30e Jan 
— Amusement A___.* 14%| 14% 14% 80| 14% Aug| 14% Aug | Big Missouri_.-.....___- RE ll Me lle 800 10c June 30e Jan 
eT BES ae eee ee Ee 14 5| 14 Aug; 14 # Aug] Biltmore -..--.........*| 7% 7% 7% 100} 6 Mari g § June 
United Distillers of Can_.*|___ ___ 5Oe 50e 100 50ce Aug 75e Jan eae ECO BR oicece 32 32 10} 25 Jan} 32% Jan 
Walkerville Brewery... -_. * 70¢ 70e 70¢ 500} 1.00 Jan} 1.40 Jan | Bobjo-.-.....-..... 2... i 9¢e 8c 9c} 26,700 8e July 220 Feb 
Walker-Good & Worts (EDs 37 37 40 145| 38% Apr) 50% Jan | Bralorne----.-........- *| 10.00; 9.60 10%| 5,050; 9% Apr! 12% June 
$1 ye ae eae 19% 20% 355| 19% Apr} 20% Jan | Brazilian Traction. _____- : 6% 7%! 7,115) 63¢ Aug} 12% Mar 
Mines— ~~. eS Distillers . . .._5 Sees x. sit ‘ P Ps hm 5% Mar 
Aldermac Copper Corp...*| 26c} 25¢ 26c| 34,000} 25e June lan | British American 1. . y%| 19 : ug} 23% Jan 
OM GO 6 okie sb ine 1} 5wel 5%e 5%el 2,000} 5%ec Aug) 5c Aug | British Columbia Packers *|------. 15% 15% 5} 12 June} 16% Aug 
Arno Mines Ltd______-.-_- eG 2c 2c 500 le Jan| 2%e June | British Columbia Pow A__*}_.._-- 26 27% 40; 21 Apr| 28 Aug 
Arntfield Gold_.......-- OU ainacdse 10e 10c} 1,000 10e Jan| 16%c Feb | British Dominion Oil... . * Se 7e 10¢; 9,000 7e June| 2i%e Jan 
Base Metals Mining----- »_ a l6e i16¢ 250 léc Aug 1 Aug | Broulan-Porcupine - . . . .- ! 3le 2Ec 36c| 48,790 25e Aug 7 Jan 
Beaufor Gold.........-- 1 12¢ 12c| 17,200} 7c June} l4e Feb | Brown Oil_--........... * 15e l5e 17¢e} 5,550 lic Aug 33e Jan 
/ | RO: 11%e 11e 94s¢e June 28e Jan | Buffalo-Ankerite.-....._. 1} 8.00) 7.55 8.75) 5,015) 7.75 Aug) 15.25 Jan 
Bouseadillac Gold Mines.1,;___._- 3,000 4c Aug 10c Jan | Buffalo-Canadian.-.-.-. ...* y 2%! 1,500 2 Aug Mar 
Cndn Malartic Gold__._- a aS 60e 62¢ 300 70c Apr| 1.00 Jan| B Products (new). *| 154%) 15% 17 450; 14 Apr} 19 July 
Capitol-Rouyn Gold__-_- Sea le le} 1,000} 1%e July}! 3%e Feb | Bunker Hill__......._.. Moisces 5e 5e} 2,000 Se Aug] 11W%e Jan 
Cartier-Malartic Gold. ...1)_..._. 2c 2%ec| 8,500 2c Aug 6c Jan | B in Steel. ........ *| 10% 9% 10%! 1,025 9% Aug] 12% Mar 
Cent Cadillac (new) __-.-- 1 l6e l4c 18¢) 26,000 l4c Aug] 25%ce July | Calzary & Kdmonwn *| 1.50) 1.40 1.80) 26,680; 140 Aug] 2x0 Jun 
Central Patricia Gold___.1)_..._- 2.10 2.30 500} 2.10 Aug] 2.74 ‘Jan | Calmont..............-. 1 28c} 20c 29c) 4,750) 20c¢ Aug! 65c¢ Jan 
Century Mining..........|...... 15e 2c} 6,400 15e May 25¢ May | Canada Bread -_..-....-. ° 4 3% 4% 440 344 May Jan 
Cons Chibougamau...._- © Baerga 15e 15¢e} 2,300) lle June GG Fe Bic eediicsscsssce.s. 100} - . -.-- 100 105 20| 97% May| 105% Aug 
Dome Mines Ltd____..-- *| 31%! 30 32%! 1,330) 31 Apr| 33% Aug Copeeenens hientdbalonad * 5% 5% 237 5% Aug} 10% Mar 
l Duparquet Mining --_.._- | Be ES 2%e 2%el 73,100 2c Apr 8c Jan| _Preferred..........- 100} - ..--- 9234 93 50} 89% Apr} 101% Mar 
Mines... - 1} 2.43) 2.15 2.50) 12,100} 2.10 Apr} 2.80 Jan | Can Cycle & Motor pref100|----..| 102 102 20; 101 = Apr) 105 June 
Eldorado Gold M Ltd...-.1 80c 75e 95e) 12,325 75c Aug| 2.86 Jan | Canada Malting 32 31% 33% 265, 31% Aug| 38 #£June 
Falconbridge Nickel__._. Mi ceed 5.00 5.20 300| 4.50 Apr} 6.00 Mar | Can Northern Power.-.-...*/---.-- 15 15 5} 14% May| 17% Mar 
Francoeur Gold. _-__..--- * 32¢ 28e 36c) 8,000 l6ce Apr 77¢ Aug | Canada Packers.-_-... ~~ *| 78 78 86 245} 66 May! 40 Aug 
Inspiration Min & Dev--_1)_.---- 25ce 25¢ 600 22c Apr 44c Jan | Canada Permanent 100} 145 145 150 55) 140% Feb/ 1°3 Avg 
thd «stack 3c 3c 4c| 9,100 3c Apr) 6%c Feb | Canada Steamships -50} 6% 6% 7% 584 6% Aug] 10% Mar 
J-M Consol Gold__.....- 1 3e Bc 3c! 4,200 3e July 10¢ Jan a Breweries __. .. 1.00; 1.00 1.00} 1,400 90c June} 180 Jan 
Kirkland Lake Gold_____ 1} 1.18) 1.18 120 700} 1.20 Jan} 1.74 Mar| _ Preferred............. *| 18%) 18% 20 2 18 Apr| 23 Mar 
Lake Shore Mines Ltd-_-_-_.1 36 3 3,555| 34 Apr) 50% Jan oun Bk of Commerce. 100 163 163 166% 103] 159 Apr) 1798 Mar 
Macassa Mines... .....- 4.30, 3.90 4.35) 2, 3,90 Aug] 6.80 Jan | Canadian Canners.......*|.--.-.-- 3 90; 2% July} 4% Jan 
MelIntyre-Poreupine.....5| 54 5344 54 645, 52% Jan| 58% Mar | CanadianCanA....... a eee 17 17 75| 164% May| 19 Mar 
McKenzie-Red Lake Gold! 1.08} 1.08 1.09 S00. JF A SSD FEO 1 EU Bivvcddccsilbticcsciac. ad 7 6% 7% 590 May s Aug 
Mining Corp of Can_____*|__-- _, 1.00 1.00 50; 1.00 Aug) 1.00 Aug | Can Car & Foundry-...-. ° 7% 6% 1,085 6% June| 18 Jap 
New True Fissure__._.-_- 35e 30e 36c) 15.000 20c July 60c Mar] Preferred = -......- 2h; 17% 17% 18 41f} 17% Angel 24% Jan 
O’Brien Gold. .._._....- 1} 1.65) 1.40 2.00) 5,095) 1.40 Aug! 8.35 Jap | Canadian Dredge--.....- *|------ 15 =15% 235, 14 July) 23% Jan 
Pamour-Poreupine -. . . . - *| 1.78) 1.75 1.95| 3,550) 1.80 Aug, 4.80 Jan | Cndn General Electric. 50} ------ 250  =255 4 100} 200 Feb) 255% Aug 
Pandora-Cadillae Gold. _.1 4c} 2%c 4c 500| 3%c Aug 16ce Jan | Cnodn Industrial Alcohol a* 1.80) 1.75 1.90) 3,430) 1.50 May 2.75 Jan 
Pato Cons Gold Dredging - 1) - - - - - - 2.00 2.10} 1,700; 2.00 Aug) 2.55 Mar|  B-....--.-.-..-----.*|------ 1.80 1.80 50; 1.40 Apr) 2.15 Feb 
Pend-Oreille M & M_.... 1} 1.26} 1.20 1.25 900; 1.20 Aug) 1.85 Jan | Canadian Locomotive. 100 recess 5% 5% 20; 4% July 8 Mar 
Perron Gold_........... 1.75} 1.60 1.80) 7,400) i145 Jan} 2.05 July | Canadian Malartic.. - 6le 58e 62c] 11,400} 58¢ Aug} 1.03 Jan 
Pickle Crow Gold 4.00 4.30) 1,415) 4.00 Aug) 5.60 Mar | Canadian Oil.-.--.-...-- Mans--.) 24 14% 175} 13% May| 20 Jan 
Pioneer Gold of B C 2.33 2.40 200} 2.35 May| 2.65 Jan Preferred. ......-..- 100) 115 | 115 117 45, 106 May| 122 Jan 
Premier Gold__________- 1.45 1.45 400} 1.72 July| 2.17 Feb| CPR. __. ...-....- Z| 3%) 3% 3% 4,031 3% Aug' 6% May 
Preston-East Dome 1.35 1.44) 1,700) 1.18 Apr| 1.72 Jan | Canadian Wine- * 3% 3% 3% 325 3 Jan 2% Apr 
Red Crest Gold 3e 3 Be|_—si1. 100 3c Aug 9¢ Jan | Canadian Wirebound..--*| 15 14% 15 425) 14% Aug) 20% Mar 
Reward Mining le 1c} 28,100 le Aug] 5%e Jan | Cariboo..-._.......-..-. 1} 1.78} 1.78 2.15) 2,450) 1.78 Aug) 2.40 June 
San Antonio Gold 1.70 1.70 1.30 Apr} 1.95 July | Castle-Trethewey -- .--..1/---.-..- 75¢ 76c| 4,150 70e Apr} 1.05 Jan 
Sherritt-Gordon Mines-_..1 83c 83c| 3,850) 83c Aug) 1.44 Jan | Central Patricia.._......)| 2.25) 2.00 2.40) 16,550) 2.00 Aug) 275 Jan 
Siscoe Gold Mines Ltd_..1 90c 1.05) 13,360 90c Aug} 1.65 Jan | Central Poreupine...... 1 9e 9e 9\e}| 17,000 fie Jan) 14%e June 
Sladen Mal..........._. 30e 34c| 2,000/ 30¢ Aug) 74¢ Jan | Chemical Research. -.._- 1|------ 20e 20c} 1,025) 20c Aug) 70c Feb 
35ce 42c) 84,778 35ce Aug| 1.08 Feb | Chestervilie-Larder Laxe.! 85c 7le Qe} 28,450 7le Aug) 1.39 Jan 
Sullivan 60¢ 77c| 14,240| 600 Aug} 1.01 Mar ; Chromtum.............*|------ 45¢ 48c) 2,730) 45¢ Aug) fe Feb 
Sylvanite Gold .95| 2.95 3.15] 1,675] 2.80 Apri 3.55 Jan | Commoil._............. *|------ 27¢ 30¢) 2,100) 27¢ Aug) 55¢ Jan 
Teck-Hughes Gold Lt...1| 4.00} 4.00 4.15) 1,125) 3.40 Aug) 460 Mar | Cockshutt Plow ---.-...- + 6 5% 5% 210; 5 Apr| 8% Jan 
Towagmae Exploration. 1)-----. 20e 20c} 600| 20c Aug 40¢ July nlagas.....-.------.- 5)--.-- =| 1.25 1.25) 100) 1.25 Aug} 2.00 July 
Ventures Ltd__.___.___. tes ooo 440 4409 60| 4.60 July| 5.75 Mar | Conlarum Mines. - *| 1.42) 1.33 1.55) 22,185) 1.26 Apr| 2.34 July 
Walte-Amulet......_... oe 5.40 6.00 550| 5.40 May| 8.10 Jan | Consolidated Rakertes._-*|...... 6 WW 575} 14 Apr) 17% June 
EE a all 10e! 9%e Ile} 10,000 Se Apr| 18%e Jan Sonnet renege be yr. lie l5¢ Hy ge Jay 30¢ Aug 
iiilonies ical ° ‘ 2,235 . A . Smelters ....... ’ ay an 
Wright Hargreaves 7.65) 7.15 7.95 7.15 Aug; 8.85 Mar Consumers ey: 100 176 175 179 332 175 heel one-one 
Anglo-Cndn Oli Co_..... , ee 68ce 75c 500 80c Apr} 1.51 Jan O8M08 . ..-.-------.- 16% June Jan 
| Calgary & Edmonton___.*|__.__- 1.42 1.75 800} 1.42 Aug] 2.75 Jan| _ Preferred_....--...- 100} ------ 103% 103% 5| 103 §=July| 105 May 
Calmont Oil Ltd______-_- ie anwd 27¢ 27¢ 500 27c Aug 65e Jan | Crows Nest Coal...... 100} - ----- 24% 25% 24% Aug! 35 Mar 
Dalhousie Oil Co...__.-- Massiod 30c 30c| 2,100) 35%e July} 75e Jan | Davies Petroleum. *| 2le 9e 24¢] 17,475) 19¢ Aug) 60c Jan 
Davies Petroleums______ , nee 25e 25¢ 400| 32¢ Apr| 55e Jan | Denison Nickel Mines. ..1|_..._- 8c  8e 500 8e Aug! i6c¢ Jan 
Foothills Oil & Gas Co___*|_____- 44e 44e| 300! 54e May| 1.07 Mar | Distillers Geagrams ....*| 1644) 1534 16%) 3,775) 15% Apr| 20% Mar 
Foundation Petroleums--_|---- -- 6is6e 6%e| 1,000! 6%e Aug! 6%c Aug | Dome Mines (new).... * oot 30 3344; 6,166) 30 Aug; 34 Mar 
Home Of] Co..........-. Mivecoud 1.30 1.90) 24,995) 1.30 Aug! 3.70 Jan | Pominion Rank - - -100; 202 | 202 207 134) 200 Apr| 210% Mar 
Homestead Oil & Gas___-1|----_- 6c 6c} 2,000} 6% Aug) 8 Avg | Dominion Exploration..-1\-.---.| 24%e 2%e 500 2e July; 3c July 
Okalta Oils Ltd__._..._.*/_____- 80¢ 300} 1.00 Apr) 1.72 Jan | Perminion Founmiry 21 20 22 225; 19 Apr| 26 Feb 
Pacalta Oils Ltd________- , eee 3e =. Be|_—«s«:1,000 3c Aug] 11%e Jan | Dominion Scottish Inv---1/----.-- 25¢ 25¢ 10} 25¢ Aug| 2.00 Jan 
tence dena RE 29% 32 385| 29% Aus| 44% Jap z . Hs: 5,155 is an ets! Jan 
n ay 
a. 4 is . ise 4 Aug) 7 Mar 
; 4%e June| 9Ke Mar 
Inquiries invited on listed and unlisted P 10e 12e] 12,800 10¢ Aug se Mar 
. * . *,¢ 5e 5c} 6,000) 5 June 13e Mar 
Canadian Mining and Industrial Securities 2.15 2.60|121,600| 202 Apr| 2.85 Aug 
----| 93 98 85 65 Jan| 96 July 
Easy Washing Machine. _*|__---- 1.50 1.50 100| 1.50 Aue| 2.87 May 
F. J. CRAWFORD G& CO. jf| Bement irene aa) 28) 8) 22,, Jnl a0, dan 
a e oe Kiderado 8le ~ we oc 75e Ave| 236 Jan 
e Toronto Stock Exchange Equitable Life........- |) oe Aug! 8 Feb 
Members! Winn Grain Excha Falconbridge........... *| 5.20) 5.00 5.60) 11,340) 4.50 Avr| 6.00 Mar 
|Canadian Commodity Exchange, Inc. pee paren « pobbaisdt ; 21 aa ae By a pe - 7 
eral-Kirkland........1)|.-.---- c ’ c Jan 
11 Jordan Street TORONTO SS ESSER | ere 3%e 3%el 1,500 3e july ise Feb 
Firestone Petroleum... 25¢ none: att pe = 7c Aug 13e Jan 
Fleet Alrcraft........-..- ° K% % 32 3% Aug| 10% Jan 
Toronto Stock Exchange yivery-Dieeet peet.....16) 20 | 20) ol aout! fey, eel ae 
ord A. .-.-. , Jap 
Aug. 19 to Aug. 25, both inclusive, compiled from official sales lists | Foundation Petroleum___*|_____- 7e 7e| 1,000 7¢ aue 14%c Jan 
Friday Sales Fane ten Seago bine . 1330 13s Tite eer wes Avr Aug 
atineau Power..-....- } Jan| 16 Mar 
Sale |" of Prices” | Week |—— == | Preterred.....------ too} 1 | 88 9435) 210] 87 Ape 06 July 
2 cren nen cance= an Mar 
Stocks— Par| Price \Low High| Sharee Low High General Steel Wares_____ pS 4% 5% 140 4% Aug 7% Jan 
Abitivt.................%} 60e| 60¢ 80c} 1,910| 500c Mar) 2% Jan | cillieelake....-.-..... + Medes EE Bite = fhe Se eee 
&™ preferred... _._. im) 4 4 4%| 915) 34 June) 21% Jan| Gone Lake. 7777777” °l"303ze1 800 42e] Bo'O70 ete June 4c Mar 
ie ’ Feb| 49¢ Aug 
7% preferred....... 4 4 10 4 Aug 7 July Goldale Mines 1 l6e 18e]} 7.100 l5e M 
Afton Mines Ltd -_- rene l%e 1%ec| 4,000) lie Aug 4c Mar | Gold Eacie........ al del 8 12 , ar Jap 
7 areata | reepeee l5e 1535e| 5,500| i5e Aug) 30c Jan| Gocateh 777777777” ieee 1 ig0 oe +e duty) 13340 Jan 
Alberta Pacific Gonol- 1 pepeee |; dle Ile 800) lle Aug) 30¢ Jan | Goodyear Tire & Rubber.*| 70 | 70 73% ree PS sg ug} 3%e Jan 
Alverta Pac Grain pref.100|___ 2% 2% 15, 14 May! 24 Jan Preferred 54 + i 1 A 78 Mar 
Aldermac Copper. .---. *| 26¢e] 25¢ 27c} 12,005) 25¢ Aug! 52c Jan — O! 46 Ane! ARM June 
Amm Gold Mines. 1 5e 5e 6c’ 9,500 5e Aug’ 17c¢ Jan *No par value. 
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Canadian M 
~ ian Markets—Listed and Unli —y 
oronto St listed 
ock Exch 
an 
Friday ae — inge To 
: : "s Range ron 
Stocks (Continued) Par| Price ohn | eek becaen Jan. 1, 19 — Stock Exchange 
Semmens r Low Hioh\ Shares Lo “ 39 Friday g 
on enema 1). of H Last’ |Week's Range| for. 
ol ye a 2%e 24e| 4,100 igh _—| _ Stocks (Cond Sale | of Prices for | Range Since 
OO Se PRR, Cpa 2%e 2% ’ 2%e A uded) Par| Price \Low Week Jan. 1, 1939 
Great Lakes voting...... . 41 %e| 1,000) 2% ug 4c Mar | Sherri High\ Shar 
Great La voting... ..- * ae 4%e 1,000 4 e Aug 13%¢ Jan si itt-Gordon. sad Low H 
Great Woe. adem iT 11% 2s 5° oan ve Jaa teen "Giebes.-- 625 oa 93 4c} 40,375 80¢ os 
ek gerne eT | Ea 50] 1 6% Jan | Biiverwoods pret... -.. ae 25 6.75| 1, Aug 
Greening Wire RTT HE 50). .---- atl 15| 600 re oa Jan ee. seeds 222a222° oe ae -— = = 7:30 b 
Gunnar Gold --- =o --3| 3 10, 10 16] 12 Aug! 12 July | | Preterred.----------i¢ ----] 44 3) Sy oe a I 
ad nae a 2 Ss Ta 10, ‘Aug| 1235 May Biscoe Gold_-_-------- wa ties | wat aoe ned 
Halerow-Swasey --...--- 1...*..| a900 Sel aiees Gte es) oe jan Sladen Malarié--==---) $65| "00s 109] 41,085| Boe Aug| 1.68 ‘Ma 
Halliwell «ig 1}--;--| Me 134e) 2,000 Mai! 4e Jan | Slave Lake.—-——-—----- bees ee ~ 6 90¢ Aug) 1.65 Jan 
Se ay ete Me 2¥e| 7,560) 2 le May| 3}¢ Ma thwest Petroleum.-..*|__-__- 3%e 4¢ a ae 
arpets..-....- meron ase 62 65 "20 we May ée J y | Stadacona----- ----"|-----~ 30e 35¢ 2,300| 3%e Aug Jab 
Hard Rock -...-.------- J---co-| 3) B26] 4, 220 494 Apr) 65 i a SE eee lean Ge ae: ial Ge ee i750 Jan 
psn ae ela | Bahawe Se a eo 2k see ios Standard Paving. ...----* Ens 6% 6%) — 34e Aug) 1.03 ba 
Hinde & Dauch is + phen eieann oe 10¢ 8¢e ,500 $e May 1.95 Jan etentacd Mea a... PRR: 10 1 120 3 Jan J b 
ert] ee ae re ye | Sl Ps 
| lt eon ve Mi 1894 15 | 7e0O) 1896 Ap] 15. Jan py eae it ae ae 120] 16 Aug] 38° Mar 
Ecos Dew ............. |" BES 6 1.90} 54,452) 1.31 Fy 165% July | Straw onevaemanrr 4 67% 73% 782 16% Jan) 21% Juv 
Howey Gold-._--_------ io} 10° 11° °* 701 10° Auel aise san ain “| scl Sica! iis| 6s gan] 75 Jan 
Hudson Bay Sin & Sim-* sxe 20340 82%e1 31,4501 360 “des Sie Jan | Sedbury VOP..--------1]--.--- 13360 4360] 28.500) 3340 Jap} 75 June 
untsA........--- se” 31 29% 33% Me 24c Jan 37 Aug Sudbury Contact cocccee= * 1.98 oe 13%e 12e a lle Jan 
VCS RP a s a8 Apr 35% 4 yet “rR Tae : cornen 5%e 6c yet 1.72 Aus ay — 
CT Ag] OP As | ee i ge ot Me Ie oe ee 
am 62 ug | Tamblyn C..........--. 1) 3.15 ug} 1 
conecerene 110} 202% July enn” Mar oy > eens ane 2.90 3.15] 10 m- 2% Jan = 
ba dbaene 9,223) 14 June ' June alk gpm 4.15 rom 12 —_ Apr| 3.55 Sen 
----- 530 18 Apri 1 4% Mar | Tip Top Tail woe: i 4.25] 16,702| 3 Aug| 12% June 
4,250] 20¢ Aug 6% Aug — ors pret ..100]- 60¢ 69% 80 Apr| 4.70 Jap 
305} 3% A 45e Jan | Toronto Mievater........ “150 105 105 rk 60e Aug) 1.30 Jan i 
55} 70 Age ein Mar Pref evator.......- | . 50 1.75 510 seen Junel 100 June 
110) 70 Apr % Jan Toronto General Trust. 1 apa Seae 2% 15 260 50 Aug} 2.30 Jan 
12.561) 4356 ADs Aug Toronto General Trust-100|------ so 8 30, Mel os Sel 
‘ 18% A | Saate.............. at AP 12 une| 46. Feb 
a 100| 35¢ po hy) Bent Gold ==2 22222222023 sil 3 3xl ss Es ae 
go] ge May| ae Jan vin oa) “EB abe x eee 
100] 1634¢ May| | d4e Jan | | Boret.- -....------- 50 y 
on 1,806] 10%e — 11sec Jan ean ais ic dbeesckones 25 = 31 32 11 = Apr ioe p~ 
eeern----- 3,200 ug| 18¢ July | United ls.....-.-.- 4%) 23% (2% 28 Ma 
30/ 9 Aug} lic Jan . ca eaihakahete el**"zi Tike The 2301 2% yo 38 Feb 
ey "aa 6 te Ventures. ---.---------- ul aes am es01 6° am 15%e van 
siflldawoeeees 52:000] 200 Aug! 73e Aug | Wate , i paooneeer 00 4:55 6,715) 4.00 s— i oe 
2,916) 82% wm 3.78 Mes alkers. --..-----------% 5.96] 8.36 916) 18,480 side ausi 188 To 
A i —............... *| 19 42 3.765 ug} 8.25 Jan 
30| 13% Apr 325 Mar | W Canada Flour pret__id » nis BE 37 Aug} 613 Jan 
7,496 5.50 D 21 July 4 Flour pref__100 .--| 8%e 8%e| 7,000 19% Jan| 20% J 
23,700) 12% July 30 ‘aug | Wewtonas 22-9) “ib 7 oe or eae Feb 
’ ug | Westons--...-------<-*| 10% 
1,030) 10% Apr! 1836 Jan | White Kagie. ----...- sas 0] gt + ps fi Miy| sie Jan 
anaes 2%e > 4 we 4 i tiedsseneatl~ 80 =. o4 — as P 12% = 
15,770] 240 Aug 0s June |B 7 eneeepecie eaten 210 2%] 4.000] 2360 wey ue Fee 
bie] Ag Ae) 2° gee | wean Me vel “eel she deal She re 
402] 2314 Ape] 37, Aug | Wood-Cadiliac—-—---.- 5 ug) 11 M 
17'490| 3.85 Apr| 24% Aug Weed Catiias.-- . 60 60 327| 1.25 Aug) 2 ar 
He Be Wright Hargreaves. ----- 10e 1 5| 60 A 00 Mar 
35 A mir Y! Oc} 6, ug} 67 
27, 20¢ faa 3.20 J.n| York bn agen a 7.20 8.05 on‘ser Apr| 18%e a 
35,450 43c 55e Jan Bo ting Se ecesee 4c 4\e ¥ 7.20 Aug 8.90 
4,500 Jan| 75¢ May nds— 8: 4 2,000) 4c A ‘90 Mar 
ag 1 3 24sec July Uehi Bonds 6% - --- as 7 a4 a ee hal 
reel 1b Al 3. et ee ee 9 695 18 — 
’ pr 3,700 
Bo] “ais Amel “she Aue | A Toronto Stock E so _Auel_o7¥ su] 
. 2% Apri 7 ug | Aug. 19 to Aug. 25 xchange—C 
798} 20% A % Jan . 25, both inclusi urb Secti 
360| 5% J pr} 60 Jan th inclusive, compiled from of on 
4358 +s une 0, Mar Friday ficial sales lists 
san fe a Ff Mar | _2tocke— Eh yj ag FF 
7.700 y ~ pI 1.38 May Par Price |Low Week Jan. 1, 1939 
16,500 Mar} 20e J Brett-Treth High\ Shares Low 
1; y Cs he —a............. 1)....-- . s Htgh 
T'se0| ‘ae Aug} 2.05 Jan Canada Bud Brew....-..%|------ a ont “al. ota oe 
AY ee Jan | Canadian Inegars. --.---- oe 3% 4 90] 24 Aug) 4 Jan 
‘731 Sie Aug} 1.45 Jan Coast Copper......_.... 1) 90¢ Eo | 35) 1 % June) 5 # Apr 
6 35 Mar 40% A © ' Consolidated Paper... ___ 5 90e 1.00 1,350 0% Aug 14 Mar 
oseell tees aes july Consolidates Paper. ---°] 334 one 55a el te oe 1.25 Jul 
$00] 534¢ Aug! 200 ¥ | Corrug iin il. '| oo | °"ss 150 Apr| 2.50 Mar 
ae > Hl Bas Mar Corrugated Box pref... 100) ..--- S 3 | oo am 7% Jan 
Apr —_— oe 22 ug| 75 
a501 23° M 6% Jan  * eceqepmemeesein” gu > ~ 3e 10| 20% M Jan ff 
ay| 25 DeHavilland..........- ¢ 3c ay| 27% A 
peop ret not oe” ph sere = Dominion Bridge. aR Silom 200 10,200 aoe fo sme Ar 
ah 0,200/ 12¢ Aug — Foothills. « -—-----------* a] 9s teul tn a an — 
IESE Sy 1500 2c July age San ae eg ------| 4lc¢ 50c) 4,600 3% Apr) 37¢@ Jan 
aia i'seol ase aeel iae Jan Montreal Power. pretcidol77-7"| 28° 28” qe fis Ansl 600 Jan 
NSS BRS Far 12,597} 70 Aug} 1.80 Mar Olls Selections.......... 30 29 28 25) 24 ug} 6.00 Jan 
Se nosannses 2,500 3e ron .. July + on dens = ca o----- 2e = po 29 pe 33 — 
604 july | Pend Oreille. ....-----2-71) "1.25 une 
I obretred.---- iam] ate Ame] 80 Ss | Raprawentse ig is , Je] ,3.000| Me July| Se Feb 
Ouatee ee ak oe 600} 8.00 Apr ote Mar | Rogers pret.....100|_.___- Me Se cual fee ae 158 Ja 
(SCP RD 1.65} 1.40 325 Aug MajesticA.......°| 2 138 1 030} Me A 95 Jan 
MIE cativcccocs.ac | “soel é7e Geel O'eee hee ghawinigan............. 1. Se Aug| lise Jan 
CNN i es, saa, Tiiwned 1% 85c} 9,800 67 ug} 3.35 Jan Supertest ordinary.______ * 19 18\ 25 1“™ M 138% Aug 
«cA a... *| 24 e 1e| 1,500 e Aug} 1.73 J Temiskaming Mining . 19% 405} 1 ay Jan 
we —~ Stesr rtaia a ou = 26¢ 10/640 - aaly 2e Som Walkervill aee-.—J peenas a 3434 tes —~ Poy Mar 
nano... io 1 ug} 53¢c wing ----- _ ae c 500 8% Jan 
ae w+ -2e-n----- Se Rae .~ 18 4c 170 +38 Jan| 7% — en tbe! 500! _75e _ 14%e Feb 
Pamour Porcupine..._.. * 1 we esse 10a" 13,000 A= 52%c Jan Ind st ug 1.35 Jan 
Pandora-Cadillac ....._. *| 1.85} 1.75 1 e0s| 04°” Ape] 104% Jan Cl ustrial and Publ 
Partanen-Malrobic.---.. 1)....-- Le can hae 2s Ast] 10834 den osing bid and asked ic Utility Bo 
Paulore Gold........... : 5570 3i¢e Shee 1400 3ise Aus «75 — (No later peer Wednesday onds 
Perron Gold. baidenbooll Ps Sy ase 2%e| 4,000 2 o 7%e Feb Abitibi P & Pap ctis hid _—— ons available) , Aug. 23 
4 Photo Engraving.......- 1} 1.78} 1.60 1 38,219] 35¢ 7 7c Mar Sieeres fae Gea teen 36 | 38 i 
Engraving. -—~---- 2. 1.60 1.82) 14,000 1.48 pr} 6ie Jan | Besuharnole Pr Be SS ees Bi | A® 
aaeenena---- i| 420) 4 17 161 Jan| 2.03 July | Brown Co Ist Corp 58°73) 104 5}4s series B 1951; -.-- 
Poveil Rou.._.......... 1} 2.35 a 4.55) 17,999 4.40 = 20 Jan a& 45368.--~ 3908 21 i-”|| Mage Leet Mining 1952) ...- pee 
Power Corp..--------- | lea in iad sae $49 Aus] $00 me Calgary Power . - 
ee eet : 8%il 8 ‘Soe 21,250} 1.18 — 2 Jan | Canade Bread on 104. 1106 
Pressed Metals. ---------* 1 50 1 40 1.71 oa 8% Aug 12 Jan Canadian ada North Pow 5s 1 -<-<< pad 
E Dome._.....- 1) 1.40 7% 369 140 Aus 2.40 _ Canadian 9 "35 rs 
Reinhardt Brewing-.-.--*|---__- ee ~ Bey A a — ce sik 
Reno Gold--....-.....-1)  36¢ s snl Gee ae ee oye exe 
Se 2 Jan ex-stock 
WOOT, nsiccna dice. > ase one 8,425) 200 — 2% Apr | Dom Gas 30%4| 32 
Royallte snk ---------109] 185 Se 6] 4,001 be Apr] 28” May es veady She: 
oo Anteur............. so | 29 32 SS ae ae ae tay | Bast Kootenay Pow 7) 60 | 64 
St Lawrence Corp _ - - 2 Re 2 7K%el 7Ke . 1,166 yoo Mar Eastern Dairies 68---- 1049 a EE 
Gen Antonio. -;---------1 el ten. “a eo 152 Fev ines team 1 50 
oe ese ;50 1.75) 33,853 is = 4% Jan | Gt Lakes Pap 974 Sone 
eens e 1 diane « 4,100 oe = 2.03 Aug | tPré Co ist 58°55) 75 3” 
swccecerena—-ti--- =. pr} 1i7¢ Mar Lake St John 101 
— xbtenmevedede 103% 
—— “"--"ips1! 32 | 36 
0 par value 32__ 36 
° f Fiat price = Nominal 
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— ay 
| i the-C Securities—Friday A 

Quotations on Over-the-Counter Securities—Friday Aug. 25 
New York City Bonds New York Bank Stocks 
Bid | Ask Bia | Ask Par A Par, Bid 
@2%s July15 1969......_- 93 | 95 [e430 star 1 1964_..-...- 115%4|117% | Bank of Manhattan Co_1 1} 10% National mae 40 a 
@3s Jan 1 1977 118% | Bank of Ferveows...06 9-9), 40 ...||National City... ..... 12%| 2234} 24 
@3s Feb 11979.. Bensonhurst National... 75 1100 Bank.12}4| 12 14 
@334s July 1 1975 
G3 34s May 1 1954......../ 105 [107 ||a4i¢s Feb 15 1976...-----| 11834/120% | Chase... 29%4| 31 ||Penm Exchange.......- 10, 11 | 13 
43 4s Nov 1 1964_._. mn a aT 164 {170 ||Peoples National. ...... 50} 45 | 52 
43s Mar 1 1 National_....... 26%] 28% 
a3 is Jan 15 1976 % _ | Fifth Avenue___._____ 720 
@4g May 1 1957_...___-| 110 4}112 4||a4348 May 1 1957.-.-.-- -| 11734]119% Pirst National of N ¥_-100 1785 1825 Seefting Nas Beak & Tr 35 22 | 24 
@4s Nov 1 1958_....... 11144}113 4% ||a43$6 Nov 1 1957.------- 117%4}119% | Merchants Bank....__ 100 '105 |l"Trade Bank......... 2%! 14%! 17% 
@4g May 1 1959........ 1114%]113 \ |ja4%s Mar 1 1963_-.----- 11934 }121% 
sa Nanna] Haste cette Se 4 geen tat t38 
Sida 441116 \ lea Ra odichen 
@4348 Sept 1 1960_._..._. 114% |116 % ||a44e Dee 15 1971_-.--.-- 122% ]124% 
a4i4s Mar 1 1962_-.----- 11514|1174|]a4368 Dee 1 1979-------- 124 34/126 4 New York Trust Companies : 
Bid | Ask Par, Bid , Ask 
Bank of New York....1 = — Fulton. ase = 94 
seaanitienhmeialanl 5 PEIN: AR 2 
Sta Bronx County.........- 7| #4) 5i|Irving............... 10} 10%| 11% 
New York te Bonds eS IIA, 1 70 | 75 ||Kings County........ 100|1580 /|1600 
Be 1974 snes r+." World War all Spee: Hano oo ie Bact eoe ee oe ” 
weccecenen> ecncce | 02.25 |less Pam nS i RE eon 
sti cenencibindiicandatil 02.35 less 1|] 4348 April 1940 to 1949-.| 1.50] .... | Chemical Bank & Trust.10) 4434) 46%<|/Manutacturers.......... ae) 8 i ori 
Canal & Highway — NN es iso | .. Trust---------25| 934] 1134||New York =22225] 105° {108 
Se Jan & Marz 1006 to (71) 02.60 |---|], 4s Mar & Sops 1908 to 17] 120 | 727~ | Comtinental Bank & Tr.10| 12%| 13% 
faninstoimin lin |e ---- | Corn Exch Bk & Tr....20| 5134| 5214||Title Guarantee & Tr_.. | ot i} 
Can & High Imp 4348 1065) 135 | -...|/BargeOT 43eJan11046-| 115 | ---- | po 101 103% 113¢'l United States....--- 7100/1608 {1685 
Port of New York Authority Bonds Insurance Companies 
Bid , Ask Bid | Ask Par; Bid | Atk Par, Bid | Ask 
Port of New York— Holland Tunnel 434s ser E >, | Aetna Cas & Surety....10| 10714/111 4||Home Fire Security.....1 1%] 2% 

Gen & ref 4s Mar 1 1975.| 10734}108%/| 1940-1941......... M4&S)b----.. 0.90% | Aetna ...........-._-. 10) 42%; 44%||Homestead Fire...___ --10| 17%] 18% 

Gen & ref 24 ser 338 '65| 105 34/106 1942-1960.......-. 110 | ---- | Aetma Life............ 10} 28%] 29%||Ins Coof North Amer...10) 64 | 65% 

Gen & ref 3d ser 3348 °76) 1044/1054 Agricultural. .......... 76 179 (IIs Insurance of N Y...| 3914] 42% 

Gen & ref 4th ser 38 1976| 100% /101 % 434s ser D American Alliance... ._- 10] 213%] 23 Rusckerbocker ie 9%} 10% 

Gen & ref 3}¢s....- 1 10344/10434}| 1940-1041........-M&S)b____. 1.25% | American Equitable_._.. 5} 19%4| 21 ||Lineolm Fire......__. ---5| 2%| 2% 

George Washington 1942-1960 ........ -M&8} 109 ---- | American Home_....._- 10 741 8%4||Maryland mete din 2%) 3% 

4}4s ser B 1940-53.M4N! 105%4| _--- American of Newark...2%4| 12%4| 14 ||Mass Bonding & Ins_.12 56 57% 

American .10) 40%| 42%4||Merch Fire oom.... 42 46 
American Reserve...... 10 2234 244 ||Merch & Mfrs Fire Ni 6%| 7% I 
United States Insular Bonds see ne foul ee -H 3 | 4% 
National Casualty......10| 27 | 29 
Bid | Ask Bid | Ask | Baltimore American...2| 6 7 ||National Fire..........10]) 56%] 58% 
U 8 Panama 3s June 1 1961; 12314/125 Bankers & Shippers..... 25} 92%] 96 Ni Liberty........ 2 7 8 
115 {117% Boston .............. 100} 625 [635 ||National Union Fire....20| 127 |133 
112%,114 Gove of Pusrve Riso— Camden Fire........... 5| 19%| 2144||New Amsterdam Cas....2| 13%| 14% 
101 44|103 4s July 1952......... 118}4,120% | Carolina.............. 10] 22 | 23%||New Brunswick........ 10} 30%} 32% 
11534|118 5s July 1948 opt 1243.| 11134|112% | City of New York...... 10} 24%] 26%||New Hampshire Fire...10| 44 | 46 
108 109 BF TMcce 3 cacceell 61 7% New York Fire.....-----5 15 | 16% 
U 8 conversion 36 1946....| 11134|11234 | Connecticut ..-10) 31%| 33%||Northeastern.....- cman: | a 4% 
Hawaii 4}4s Oct 1956.....| 118 '119%!| Conversion 36 1947_..-. 11241113 ----5| 3114] 33%||Northern....._. ---.13 9944|103% 
Eagle Fire............ M%) 61%) «2MIIN River_........ 2.50) 725 | 26% 
Employers Re-Insurance 10 oo a Northwestern National.25) 124 +4 
Federal Land Bank Bonds Pederal<2--------~---i0) 4214) 44”°|{Phoentz.-----------~--10| ‘74%| 70% 
Fidelity & Dep of Md...20| 122 |127 }|Preferred A won---5] 16 | 18% 
Bid | Ask | Bid | Ask | Fire Assn of Phila...... 61 | 64 ||/Providence-Washington.10| 31}4| 33% 
3e 1955 opt 1045..... J&J seene 1054 ||3348 1955 opt 1945...M4&N/ 105%|10644 | Fireman's Fd of San Fr.25 86%4| 92 
3e 1956 opt 1946....-.. J&I) 104% |105 4 || 48 1946 opt 1944...... J&J) 11134/111% | Firemen’s of Newark....5) 8 9%||Reinsurance Corp (N Y).2} 7%| 8% 
3s 1956 opt 1946..... M4&N} 104%|105% Franklin Fire........._. 28%| 304 || Republic (Texas) ....... 23%] 25% 
| General Reinsurance Corp 5| 40 424 ||Revere (Paul) Fire..... 2334) 25 
Home......... 23 25 ||Rhode Island...........5 3 Aly 
Gibraltar Fire & Marine.10| 24 | 26 |/8t Paul Fire& ¥ 4 225 |231 
Joint Stock Land Bank Bonds Gens a mepentinn-=---751 30x] iiss fy ees i | 
Bid. Ask Globe & Rutgers Fire...15) 1814} 21 Security New Haven....10) 30 32 
Ask si preterred......... 263 | 66 Fire & Mar_-25| 11514/118% 
Burlington 56............ faa 26 Lincoln 4}4s8..... encceene 89 93 Great American......... 25 2614||\Stuyvesant..........___ 5 3 4 
434s-----...-...--...- 26 56...----------------- 904) 945 | Great Amer Indemnity...1| 9%| 12  ||Sum Life Assurance....100| 370 |420 
Central Illimois 5e........ 3 25 B5GB. wcccccccccccconcs 9144] --- | Balifax .... a al 20%| 22\||Travelers............ 431 (|441 
Chicago 4348..........-- {3%) 5'%4||Montgomery 3s... 99 {101 Hanover ._...... cart 26%| 27% U8 Fidelity & Guar Co.-2 19%| 21 
Ge dmecckstepicicca J3%)\ *5%||New Orleans 5s. ........- 100 {101% ss 75%| 78%\|0 8 Fire.........----... 50%| 52% 
New York 5s..-..--.-... 100 {102 | Hartford Steamboller...10| 57%| 59%||U 8 Guarantee.........10| 57 | 60 
Dallas 38..... eeeeeceooee 101% 102% 3s ed - 99 100 30 32 Westchester aol 30% 32% 
4] Denver 3s............... ee fe el co” fl rn enrrrneaseanes 
Ohio-Pennsylvania 5s... .. 99 34/102 
-- o_—— = 100 10136 Wi Se....| (40 | 45 
ee oe een G0.) 100 0 Debentures 
First Trust of Chicago— Pacific Coast of Portiand 66} 100 |101 | Surety Guaranteed Mortgage Bonds and 
44s... ‘ 100 44|102% EMbacnccccoccne 10444/ 106% 
miecconr 33 cas alt 100% 108 Si 5, CRI inethen, - on Bona 2-58 53 f—. ena Nat Union Mtge Corp— ee 
_ T sones Corp ‘ ----|| Na nD 
Fremont 4%{s8............ 83 ---|/8t Louis 4% and 5e...-.| £23 5 Arundel Deb Corp 3-6s 53} f53 | ....|| Series A 3-6e.......1 in 
Be ete de ho alee 84 ed i cutletomied 100 |101% Amoctated Mtge Cos Ine— Series B 2-Ge.......1954| 9534] .... 
Slick condheiniencadaee 85 ai Minnesota Ss....| f12%4| 14 Laas 57%4| 59% 
Southwest 66............ 86 88 Potomac Bond Corp (all 
ilinois Mid | Seer 99 |101 Cont’! Inv BG Corp 2-62°53| 85 | ....|| issues) 2-6e........ 1963] 82 | .... 
Iowa of Sioux City 444s...) 94 97 ||Union of Detroit 4}4s..... 100 |102 Cont’! Inv DebCorp3-6s ° 67 ~-«..||Potomac Cons Deb Corp— 
Se. dsheninocsod 100 TIGLIGR 88. cncccecccccccceccce 100 /|102 Empire Properties Corp— snannsdgecenss 5234) 55% 
Gaddendpbbavakanan 99 ‘101 ‘lVirginian 3e............-. 100 {101 I 1 58 ~~-.-||/Potomac Deb Corp 3-66 ’ 50 53 
Interstate Deb Corp 2-5e'55| 49 | ....||Potomac Franklin Deb Co 
Mortgage Bond Co of Md a dbndiapteoune -1 4a. 
ii dalla ee Corp 3-66 1963} 90 
Nat Bondholders part ctfs ture Corp 3-66..... ane 
‘Central Potomac Realty Atlantic 
series B & C ......-- f23 asnd Corp 3-66..... 1953) 51%/| ..-- 
series A & D.......- 35| 123 .---||Realty Bond & Mortgage 
Nat Cons Bd * ee peers 7 ene @. leas 
Nat Deben Corp ia toes 51%' ....'! Unified Deben Corp 581955! 48 
Chain Store Stocks 
Par| Bid | Ask Par| Bia | Ask 
Berland Shoe Stores..... * 6 8 Kobacker Stores— 
Bis | Ast ; Bid | Ask B/G Foot ine commen © 1% HY 7% preferred....... 100} 72 7 
1% due..... Sept 15 19390.20%| .../|1% due....-. Mar 11940) .25%| ... | Bohack te 5) 2/1 4 
is ey eat Ou 16198010.20%| 777114 que... Ape 119401b.25%| <"_ | 7% Dreferred...-... 100/20 | 2344|/Miller (1) ons common. ee 
iz oe Nov 1 ieee 20% ae oso a 1 1900 20% --- | Diamond Shoe pref....100] 109 | .-- 
jue. .... . ooo ue...... . ooo * Daniel re Tie 
1% due_-.-_- Jan 21940) 20%| ---||%(% due.....Aug 1 1940/0 20%) <<. | Panne OSB) Co tee | Ota 
1% due...... Feb 1 19400 20%! --- Kress (8 H) 6% pref...... 12%! 13 preferred .......... 18%! 20% 
| Sa F ancisco Ban * No par value. @ Interchangeable. } Basis price. @ Coupon. ¢ Ex-interest. 
Chicago é& sabe ks f Fiat price. n Nominal quotation. {When issued. w-s With stock. z Ex- 
Bid | Ask Par, Bid , Ask } dividend. # Ex-tiquidating dividend. 
American National Harris Trust & Savings.1 273 1285 
& Trost ——--3--1 210 |215 ||Northerm Trust Co....100| 528 (538 t Now listed on New York Stock Exchange. 
t Now selling on New York Curb Exchange. 
Bank & Trust....33 1-3) 70%) 72 SAN FRANCISCO— 
First . aa, sg Ao Bk ofAmerNT4&SA12%| 34%) 36% 4 Quotation not furnished by sponsor or issuer. 
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Quotations on Over-the-Counter Securities—Friday Aug. 25 —Continued 
Railroad Bonds 
Guaranteed Railroad Stocks Astes 
Walker Sons Aimee Canton and Youngstown 5}4s8-.-....---..--.----- = 
Joseph § miiiadel fine 4b. ccc ductiditcneinnsocodbbddkiioaen 5 solid 
Members New York Stock Exchange Baltimore & Ohio 4}48----....-----.-.---.------------ 49 
Boston & Albany 4}48---------------------------- 73 
120 Broadway Tel. RE ctor Boston eth 08. cccttnndecms 41 
NEW YORK 2 -6600 Py gee 7 9 mgr 100% 
Chicago Indiana & Southern 4s--.- on oo 67 
Chicago St. Louis & New Orleans 56. ...........--.-.---- 81 
Saeoeiena tes bias gly tray = ice NOR LETS SA NED he 1995 St 4s 
Cleveland Terminal & Valiey 48--.....-...---....------ 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia #.. OTe ERY Oey we 196 Ml 1123 
(Gu coc ia P tt ) Cuba RR. improvement & equipment 58. .......-.---.-- % 
Wiss8Gs GetthatD Ch. occcccccccocccsnbbsocasesoceedancs 1945; 70 75 
Dividend Peebeten Pest 00 --- oat, bis-& Fama Ba isss} o2 | sea 
— Vv. @ LCTMINA! 6 +48 .......-- 
Parlin Dollars) Bid | Asked | indiana lilinols & Lowa 48. --.--------=-----20-0-=-=-- 1950| 68 vad 
Kansas Oklahoma & Guif 56...........-.------------0- ei 
Alabama & Vicksburg (Illinois Central) -.....-.---- 100} 6.00 72 76 
Albany & Susquehanna (Delaware & Hudson) --..-- 100] 10.60 | 115 | 120 | Memphis Union Station 6s--------..-----.----------<- ---- 
i by >} - bo New London nee eg Bi serdcbdiisuisuscvsessbacagedin ibid 
378 3 oB°* New York & Harlem 3s-..-...-...-..--..-..--..-..--- 2000 102 
8.50 i4 is New York Philadelphia & ——— +" isd dem aceintelpetctshinanael 4 ly 
Canada Southern (New York Central) 3.00 43 46 4 New nanny hh ggeetivcrr ain dauaaaeee 30 re: 4 
Carolina Clinchfield & Ohio com (L & N-A C 152722100 5.00 80 83 Norwich & Worcester 444s.-.-.----........... aS Hap 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100} 5.00 60 65 Pennsylvania & New York Canal Se extended to. 70 
Cleveland & Pittsburgh (Pennsylvania) -.....------ 50 3.50 73% 76% | Philadelphia & Reading Terminal 5s...........- 103% 
stock - ---------------------------- 50; 2.00 47 49 Pittsburgn Bessemer & Lake Erle 5s............- Pee! 
Delaware (Pennsylvania) ........----------------- 25 2.00 42% 45 eens nS te Se nS eanments 94 
Fort Wayne & Jackson pref (N Y Joocecene 100 5.50 51% 55% Providence & nena Bin iu maticinieenditess Gilera are aoarass 
(L & N-A C L)-....------- 9.00 150 154 | ‘Terminal RR. Assn of St. Louis 3% ser. B ; ee 
wanna RR of N J (Del Lack & Wertern)..-... 100 4.00 37 3934 | Terre Haute & Peoria 5s.---..-... 103 
M Central (New York Central) .-..-------- 50.00 750 950 Toledo Peoria & Western 48. ...--.----------c«0scscone 100% 
Morris & Eesex (Del Lack & Western) .....--.-..-- 3.875 24 26 me nen Bs eG 8 CAS NNN NOAM 5 110 
New York Lackawanna & Western (D L & W).-.-.-- 100 5.00 49 52 Toronto Hamilton & Buffalo i aan ae 946 6S 
Northern Central (Pennsylvania) --~-.-....-.---.---- 4.00 86 89 United New Jersey Railroad & Canal 344s__.......__.--- arog 
Oswego & Syracuse (Del Lack & Western)---.-.-.-.--- 60 4.50 35 39 Vermont Valley 44s 77 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) ------- 50; 1.50 42 44% | vViexsburgh Bridge Ist 4-6s.....----------------------- 71 
pirated <a -2¢ Chicago Wenn.) pref...i00] 700 | 167 | 170°” | Washington County Ry. 3i4s-..........-.------------- 42 
Pgh Ygtn & (Penn) 7.00 142 pa West Virginia Se PES Geri ds cascocsdnesoccntpane B 55 
Delaware & Hudson) 6.64 61% 65 
© Lows Betags Set seaemaiaine , — itsbae renter iS 1k industrial Stocks and Bonds 
Tunnel RR St Louis (Terminal RR 100; 6.00 141 145 | wr ee 
United New Jersey RR & Canal CPeniayivaiia)----100 10.00 238 243 iu| 2 New Britain Machi *| ‘99 
Utica Chenango & Susquehanna (D L & W)-.-.-.-.-.-- 100} 6.00 47 51 39°°| 37 linew Haves ? erp aaa | 2444 
Valley (Delaware Lackawanna & Western) ........ 100} 5.00 55 60 iol 12kil, u% x00] 4431 54 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 os 5s 4 ey Bed pons 1730 late 
ye pe ee eee : 115| 12%||Ohle Mateh Co.....--..* 
Warren RR of N J (Dei Lack & Western)........... 50} 3.50 23 26 sii Hy: eee Aa Sere. ds 38 a 
West Jersey & Seashore (Penn-Reading) ...-.......- 50 3.00 53 57 Pathe Film 7% pret... * 100 {103 
89 92 Conversion...1} 35 75 
1936 a1 x tae ange LE hte 1%) 2% 
Railroad Equipment Bonds 58%| 64 ||Pollak Manutacturiag...¢] 10%5| 12 
+3 3 Remington Arms com....* 2%| 3% 
Bid | Ask Bia | Ask 4% +, Scovill eemerns- oe 18%} 21 
Atiantie Coast Line 4348..| 01.75] 1.00)|New Orleans Tex & Mex— ti) Siileaener Ree da) bach a3 
Baltimore & Ohio 4448....| 03.75, 3. CIEE cncqocasusenecnte 03.50) 2.50 44 46 Rayon Corp..* 4% 61% 
Bostoa & Maine 4}48...-| 04.00] 3.00||New York Central 4448_..| 62.25) 1.75 3x1 4 Iieoler -- > 1s 
Ldebreniaeioneanses 04.06] 3.00||New York Chicago & oe] 1134i eeumeane Gare "Sel 30°°| 9254 
3340 Deo 1 1936-1944___| 03.75} 3.00]| St Ome 2 b3.25| 2.50 1944| 2114||4eanley Works {ne .-25| 36%) 38% If 
New York New Haven & 2414| 2644 Tea Mte| 3% 4% 
Canadian National 4}48..| 02.25] 1.75|| Hartford 4}s.......-- 03.75) 3.00 sq| tallayt S| 19541 2134 
Onde Boake ass" SS'asl 1 7sllnecechorn Puctite diga 2 — taeol Loo 10 | 16 ||Taylor Wharton Iron & 
eae . . 0 ern Ss... . 4 
Cent RR New Jersey 4348-| 04.00] 3.00 s8 | 6l Stee! common ---....- TE tas 4 
Chesapeake & Ohio— w- 1 7" b1.50} 1.00 e 13836 
Eee eS, 62.10} 1.60|| 4s series E d a 34 
Chicago & Nor West 4}40. b3.75| 3. Jan & July 1937-49| 02.10] 1.60 3 2% 
Gear ears gs.| 05.00] 4. 2%s series G non-call 84 
Set A ES Eee 05.00) 4.25 Dee 1 1937-60| 02.25) 1.80 
Ousago 1 & Pacitio— Pere Marquette 434s... -- 02.50| 2/00 sh 
Trustees’ ctfs 348..-.-| 98 99 2% % 
Denver & R G West 4s 3 Co 438... .------ 02.00) 1.50 6%, 7|' Preferred.......-... 4) 5% 
5 y 15 | 22 ||Veeder-Root Ine com....*{ 48 | 501% 
om ‘ * gr atom ~at-oued wmee— | nd Bhs 734) 8%4|| Warren (Norenac)— ait 
Erie RR 4}4s.....------- OE i 278 $403 ott allen. ee ==> 
Great Northern 4348_--... 1, se Luin Sitar Ba-- 03.50 2.50 seit sai Welch Grape ap ae.. unis 17% 
Valley 58.-.-..-- 9.50/|Southern Ry 4348...----- 02.25] 1.75 wilis hl foe tel ol oe 
Internat Great Nor 4348. 3.00 Texas Pacific 4s....----- 02.10] 1.50 Hy! iad hat yl! IPs 
8 y Fae  - > pede’ “EO. ee oe mE men” om ie 
BTN pS TOE N : 3134] 36 ||Wickwire Spencer Steel. - 444i 5M 
PE SEES Eon nnnre : Seageeememerratees: nse Mises 25 | 26%||Wileox & Gibbs com... 644 834 
3 00)| sins Ry 468....----.| 1.25) 0.75 3% ifaamae ie tel 
gaan, 2 2%4|| York Ice Machinery. ...- 4% | 5% 
Missouri! Pacific 4348. --~.- 2 Western ne 4}s...| 02. 1.25 
 atadiinadibbbneneete 2 Western Pacific 5s. ....--. 3.78 2.75 es + a Dreferred_-..-.- 29 3134 
7%\ 9 
is i? |/Amer: wri Steel swaribep it 99% 
8. 
Miscellaneous Bonds 1 | 2 ||Brown Co 53aser A..1946 22 
S 9 Carrier Corp 4}4s.... 80%4| 84% 
Bid | Ask Bid, Ask 37) 3834||Crown Cork & Seal 434848) 9854/1004 
Commodity Credit Corp New York City Park- 2%} 3%||Deep Rock Ol! 7s.....1937| /47 | 49% | 
% % notes Nov 2 1939_| 100.1 [100.4 way Authority 3}4e ‘68; 107 | 108 23 26 ||\Haytian Corp 88.....1938| /22%;| 24% 
H%------. Aug 1 1941) 99.29 |100 34s revenue... 1944/D 2.00 /less 112 3434} 36 || Houston Oil 44s....- 1954 97 
Federal Farm Mtge 346 revenue..... 1949/d 2.60 /less lig 2%| 2%||MeKesson & Rob 5481950] 76%4| 77 
| ee Sept 1 1939] 100 —_ 14%| 15%4||Minn Pap 6s..-1 fi9 | 20% 
Fed’! Home Loan Banks Reconstrucéion Finance 31 33 Nat 1. s20m f16 18% 
2a.........Dec 1940] 101.26)102 Corp— 116 ..-||N ¥ World's Fair 4s_.1941; 30 31 
Th dauews -Apr 1 1943] 103.2 |103.8 i% notes July 20 1941| 100.4 |100.8 id Bell Coal ine 6s_..1948| 30'<| 32% 
Federal Natl. Mtge Assn % allies Nov 1 1941] 100.6 {100.10 113 ||Seovill Mtg 5342 .._-- 108 5 
2s May 16 1943— apart 5 100.4 |100 8 11%| 1334||Shell Union Oli 2s 1954__| 94 
} Call Nov16'39 at 101] 101.12/101.18 24 __.||Socony-Vacuum Oll 3s 1964) 10334/104 
1%s Jan 3 1944— Triborough 98 ...||} Woodward lroa— 
Jan 3°40 at 102./ 101.28/101.2 4a ef revenue '77._.A&0} 109%! 110% 2 3 M8 Qlvccccuces2su= 106 on 
4s serial revenue. _1942/D ‘ .25 |less 1 17%! 20 2d conv income 5s_.1962 103 105% 
a ie ae ins Mea ay eee 3.60 |less 1 
$48.....May 15 1941! 100 !100.3 || 13¢% notes Feb 1 1944! 100.28/101 Telephone and Telegraph Stocks 
24 Bid | Ask Ask 
Sugar Stocks 91 | 97. || Mtn States Tet & Tel_.100| 132 [135 
114 |117 ||New Yoram Mutual Tel.100) 15 i. 
Par) Bid | Ask |) Par; Bid | Ask 167 1170 '|Paec & Ati Telegraph... 14 | 16 
} |—— 120 {122 ar Telep com....*| 28%} 29% 
any oy a $x 7¥ Savannah Sug Refcom...1| 3034: 3244 48 | 54 Preferred A wi........ 2814| 293% 
(Se aes ME | West Indies Sugar ea 5 245 _.-\|Rochester Telephone— 
— . 25 ‘all a, SEED tas pret 208 113 <_ 
Ati Telegraph... 5 | 20 
For footnotes see page 1311. 10134|105 ||S0u New Eng Telep__-100| 153 |158 | 
71 __.|!Wiseonsin Telep 7% pt.100° 118 aaa 
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Quotations on Over-the-Counter Securities—Friday Aug. 25—Continued 
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—Continued 
Investment Trust Issues Ohio Eason $6 pret...” "s| 10434 {106 || Rochester Gas & Elee—"” ‘ 
GOODBODY & CO ote Ree i tS 93 fer Bo Porat] "BRS 
e aoe oe pref... 100} 1114/1134 mere Dactes Sever esta.” 18%4| 19% 
Members N. Y. Stock Exchange and other Principal Stock and Commodtty Exchanges 6% PRETEE . - 20-100) 101 4103 % Seatkere Catt eae. A} 90% 
Main Jersey City Office 7% preferred. ..... 100} 111% }112% 6% pref series B-_._.. 2.] 28%] 29% 
115 Broadway 1 Bergen Avenue Okla G & F 7% pref_.100]) 111 {113% 
- New York City Tel. Journa: Sq. 2-4400 Oklahoma Nat Gas— Texas Pow & Lt 7% pf.10 | 105/107 
‘el REctor 2-5485 Teletype JCY 1518 5.60 prior pref. __..... *| 102 |10334|| Toledo Edison 7% pf A_100| 10834/110%4 
Private Wire System Connecting Branch Offices in leading Cities Pacific Ltg $5 pref...... *| 106 [107 ||(nited Gas & El (Conn)— 
Pacific Pr & Lt 7% pt..100| 86 | 89 7% preferred ....... 00} 87 | 89% 
Queene Borough Ga B= | «(°° | Vtewtmiam Ren ion] 18s. \1s0 
ro n ms osene 
Investing Companies 6% preferred.......100] 30 | 3134||Washington Gas Lt____-- *| 2634| 27 
Republic Natural Gas....11 4%| 5%||West Penn Pr 4%4% pf 100_| 10914|110% 
a 
Aftilisted See POT oa il ot Public Utility Bonds 
seun Business Shares = Bye Bid | Ask Rid | Ask 
Amer Gen Be CIITTIIIIIE | 18507) 15500 | Amer Gas & rower 3-te's3| 45 | 471lltowa Punuoserv3%(s.1960| 98141 981 
Am Insurance os Gane 8.53| 9.45 | Amer Utility Serv 68.1964) 82 | 8414/|Kan City Pub serv 49,1957) 2954| 31% 
Assoc. Stand OE Re ag 12.88] 14.18 | Associated Electric 58.1961) 64 66 ||Kansas Power Co 4s..1964) 9914/1004 
Bankers Nat Invest Corp| §| ‘|| Series S-3............- 9.14] 10.12 | Assoc Gas & Elec Kan Pow & Lt 3}s..1969/) 108 |108% 
Class A..............| 5%] 6%]| Series 84_............ 3.24) 3.65 Income deb 3}48...1978) 30 31 Lehigh Valley Transit 5e'60) 61 63% 
Basic Industry Inc] 6.59] 7.28 Income deb 3%{s8...1978} 31 31% Water Pow 58'68) 85 87% 
Boston Fund Fund Inc...10¢] 4.17] 4.67 Income deb 4s. .... 1978} 33 33 % || Missouri Pr & Lt 35s. 1966) 108 che 
British Type ~~ _.1] 19.38] 20.84 Income deb 4}48...1978| 37 39 ||Mountain States Power— 
Broad 8s In 9.88] 10.80 Conv deb 4s....... 1973} 60 a pe Y  eyereticries 1938] 101 |102% 
Bullock Fund Conv deb 4}48....1973) 62 64 ||New Eng G & E Assn 58.'62| 65 | 70 
me car aets oe | in tasemegemoed 1% 
|| Century Shares Trust __- ar 1°33 | 88 without warrants.1940] 97 | 99 || 4s................ 1965| 10334|1041%4 
Chemical Fund......... 5.36] 5.71 Ist 39¢8........... 1964] 10244|103% 
*Continental 11.37] 12.26 | "ous ret deb 4ise,.1088| 35 | 38 || 3! Power (Wier}ea| 108 109 
||] Corporate 6.62| 7.17 | Sink fund ine 4440-1983} 31 | 33 || = 
Series AA 4581 498 Sink fund ine 5¢....1983] 33 | 34 ||Okla Nat Gas 3%s B. 1955] 10334/103% 
Accumulative 8.011 8.67 8 f ine 4}43-5}48_..1986) 36 .--]/Qld Dominion par de..1¥51| 7144) 74% 
Beries A 7.821 8.46 Sink fund ine 5-6e_.1986] 38 | 41 ||Parr Shoals Power %6..1952) 10344] -- 
Series A 5.87| 6.37 | Blackstone Valley Cas Penn Pow & Lt 3 }4s..1969] 105 44/106 
*Crum & Forster com... 1 6.401 6.94 & Electric 3}4s....1968] 108 -«-|| Peoples Lignt & Power— 
°8% preferred 9.19] 9.94 Ist lien 3-6e-... .. - 1961) 92 | 94% 
(Cre O Senees lnemnanes 6.05| 6.56 ps mr Bony Lat dy tnt 98 | 99% — Electric Power— yaay| 24% 
sn Ad ee 4S Ist en coll tr 6345-1946) 85141 87% Pub Util Gone 6345...1948| 87 | 89 
Cumulative Shares _ trust 68. 
7 pool oon Cent Ill El & Gas 3%s.1964| 9734] 9834||Republic Service— 
Delaware Fund.......... . aeat Collatera! 5s......-. 1951; ___.| 78 
Deposited Bank Shs ser Al| 1. Central [ilinots Pub Serv— Rochester Gas & El 34s '69| 10534|10634 
Deposited Insur Shs A...1| 2.80) _...||No Amer Tr Shares 1953.*| 2.24) ____ let mtge 3548_.-... 1 101/102  ||St Joseph Ry Lt Heat & Pow 
Deposited Insur Sheser B.| 2.51)  _...|| Series 1956........... 1 ‘66| __.. | Central Pow & Lt 3%s'69.| 9734) 99%4|| 4}4s.....--.-...-. 1947/ 10334|104%4 
Dewees Trustee Shaves 2.61] __.. | Central Public Utility— Stout City G & E 4s_. 1966) 10314|i04 
Dudausecaséaoeces 3. Fo ies 2.24) ____ Income 5348 with stk '5z| 1% | 25¢||Southern Bell Tel & Tel— 

Dunecoupen itatiuptaien 1] 5.45] 6.10 ‘341 39 deb 56..1963| 6954| 71%|| 38 1979.............-. 103 |103% 
egy ebsnd: 26e} 1.10] 1.20 13.41] 14.34 | Cons Cities Lt Pow & Trac 2031 93 Sou Cities Util 58 A..1958) 514%) 53% 
mont Pund series A-l 16.74] 17.79 166" | 163°” | Consol @ & G & “A---1962| 54 | 5534||Tet Bond & Share Se..195s| 723| 75 
Equit Inv Corp (Maas) _.5| 25.53) 27.45 9.33] 9.83 BL ctaod ons 5334| 5534|| Texas Public Serv 58..1961| 94 | 96 

Equity Corp $3 conv pref i} 24%) 25% ‘19| (22 | Crescent Public Service— Toledo Edison 3 }4s...1968) 106 14/107 
Fidelity Fund Ine... .... *| 16.96] 18.26 Coll ine 68 (w-#)...-1954| 56%) 5914 ||/Utica Gas & Electric Co— 
First Mutual Trust Fund..| 6.48) 7.17 8.45} 9.21 | Cumberi’d Co P&L 3348'66| 10735|108%4|| Se.-..--.----.---- 1957] 132 Tall 
Fiscal Fund Ino— lpn Wash Wat Pow 34s..1964| 105 |106 
Bank stock series...10c| 2.31| 2.57 ‘591 Dallas Pow & Lt 34s. 1987 109 ...||West Texas Utils 38.1969) 10014/101 4 
Insurance stk series.10c} 3.11) 3.45 14.26] 15.12 | Dallas Ry & Term 68.1951) 71%4| 74)4|| Western Public Service— 
Fixed Trust Shares A...10} 8.88] --.- ‘bl : Federated Util 5448...1957) 81 8344|| 5}s.....--.------ 1960} 95 | 96% 
Foreign BG Associates Inc.| 6.42) 7.08 69%! 73 Havana Elec Ry 56...1952| f4334| -._||Wisconsin G & E 3348. 1966) 108 + ol 
Foundation Trust Shs A.1| 3.80) 4.35 7.38 ___. | Inland Gas Corp 6348.1938| /50}4 Wis Mich Pow 3%s..1961| 108 |108% 
Fundamental Invest Inc.2) 15.73) 17.10 | Ser 
Fundamental Tr Shares A2| 4.74) 5.43 kip 
Wiiuscrocsesd bidbddse | 4.29] -..- 9.27, 10.08 
e 
General Capital Corp....*| 27.96) 30.06 eal Esta Bond and Co. ort Certifica 
General Investors ‘Trust.*| 4.63] 5.05 987] .... R te 5 Title Co.M gage tes 
Group Securities— | ieee 
Automobiie shares_____ i326 465 ret 700 pes | 48 5°} 40 
Avistionshares<-------] 0.42 0.90 4] 0 | Aldon Apt int mege.t097| J---| ---l]Metropottan Chala Prop =| 45 0, 
Building shares........| 5.65, 6.15 80) 88 | Bway Barclay inc 28.1956] f19 | 21}4)|Metropol Playhouses Ino— 
Chemical shares....... 6.24 6.79 B’ & 4ist Street — a f deb 58 1 67 70 
Food shares......--... 4.26) 4.65 1544] -.-- imine 2.248 eee 
Investing shares ....... . ‘ i =e wa 4 ty 
Merchandise shares----| 5.01! 5.46 onl <27:: | Sognawes Mey ee ie tT oe 1834} 20% 
Mining shares....-..--| 5.92; 6.44 12.84] 14.13 | prooktyn Fox Corp— N Y¥ Majestic Corp— 
Petroleum shares... ...-. 3.99} 4.35 3a 1 f 4s with stock stmp-.1956 5 6% 
alten | sasl Setieiemcdemenseust 1 | cn mini coepemd Bttah oa Mtge Co— 
eee eeens ° . , 39 50 62 
Tobaceo shares. --..- ~.| 5.02) 5.47 1 2 | Chanin Bldg let mtge 4" 
+Huroe Holding Corp --i) -13] | 33 19" se | See eee - iS 
Incorporated Irvestors - . 2 
Geb Gieepae..-} 100) 1.11 2 Ist 3348. ------ ee eat peta oy op Ae emerge: Fussdt* ene 
Insurance Group Shares.| 1.24) 1.37 Dorset ist & fixed 2s-- meen Oz e Bony og oi OE OD SRS 
savesters Fund O....---1' 9.43! 10.06 Eastern Ambassador 103 E 57th St ist @s. 1941| f----| _-- 
ote sing deb ba.1062| 275| 292|| “Bees t otte 4340 (wa) “58 4034] 4234 
ult Off . 8 8 (w-s) * ‘ 
Public Utility Stocks ened ba 1952 legended...| --.-| -.- 
= - ped 4 1949} 284) 30% rroue stamped 1961 
~o $a wis pit Ho sad & fadioon Ot ide 52 be i Gee Core 1943 sons on 
— er = Ist leasehold 38.Jan 1’ eecel . o-a noome......... 
Alabama Power $7 pref..*| 97 98 4 || Interstate Power $7 pref. * 4%| 5% Center Bidg 49) _...|  -_.}| Rittenhouse (Phila 
Arkansas Pr & Lt 7% pref*| 91 93 |\Jer Cent P & .7% pt..100| 101 /103 py ey he Ss “%| 22% 1 wpeyediriscdbete - * suse ste 
Associated Gas & Kan Gas & E1 7% pret_100| 11534/11834 | 49 Bway ist 6s.....-- 1939) /54%| ..-|| 
Original preferred . .... 7+ 2 3 ||Kings Co Ltg 7% pret.100) 84 | 87 1400 Broadway — ist mtge 45........ 1967| 63%) 654 
$6.50 preferred... .....- 7 4 5 ||Long Island Lighting— ist 4s stamped_...1948] -...| —-- 
$7 preferred. -........ gh 5\%\| 6% preferred....... 100} 30 | 31% | pox Thea & Office 4avoy Plasa Corp— 
Atlantic City E16% pref.*| 11944) _..|| 7% preferred....... 100} 34 | 35% ist 6%8.....------ 1941) f....| —--.|| 3a with stock.......1966) 1234) 16 
Birmingham Elec $7 pref.*| 60'<' 63 || Maas Utilities Associates— Fuller és....1944] 24 27 «|| 4herneth Coro— 
Orgs eed ee] 2 | aiscfumatanget Rover Soveat®| a0] SAN | Gis taauetsl 8%] 1 Yooltan ue Wowace] 7° | 
60 preferred - - .... ; 79 | 81 jo ewart)— 
we lle — 95%4| 98 mo wel P & Loe peat. sont 88 prereset 951] 15%] 18 m, - 6 ay tala weer e 
preferred. ......... } a 24 1 roadway Bildg— 
6% preferred. -..-...- *| 88 | 90 ||Miss Riv Pow 6% pref.100| 115 [11714 ey he BD PSS vad s- 4s with stock pout 33%) 36 
ee Hotel St George 4s... 30 | 334/616 Madison A 
p+ og eébddcee = = ies swede bt 4 5%| 6% Ry ee ator. Sees 
accccces onongahela racuse racuse) 
Cont Pr & Lt 7% pret. .100| 105%<|107%|| Pub Serv 7% pret....25| 27:| 201, | “foourt Manhattan Bite | | | vt { om eee 
Consol Traction (N J).100) 52 %||_ 7% preferred ....... 100} 6144| 63% ist tease 4-6348_..-1 ..--| ---|]/Textile Bidg— 
Consumers Power $5 pref*| 1023 /103 || Nassau & Suf Ltg7% pf100) 29 | 31 Lewis Morris A — ist 63........... -195%} 34 | 36% 
Continental Gas & EJ— Nebraska Pow 7% -100] 111 /|113% ieee. 2 z ...-| .-.||Trinity Bidgs Corp— 
7% preferred ....... 100] 8934| 92 New Ens G & E554 -*| 30 | 32 Lexington etal” ae --a|| Ist 5igs......... 1939) f39 | 43% 
New Eng Pub Serv Lincoln Butiding — 2 Park Ave Bidg ist 4-5.'46) 49 rete 
Dallas Pr & Lt 7% pref_100} 11744/120 $7 prior lien pref_..... 7 4i1 42% Income 548 w-8...1963} 6814) 70'4/| Walbridge Bidg (Buffaio) — 
Derby Gas & El $7 pref_.* 4234||New Ori Pub Serv $7 pf..*| 111%|113% | rondon Terrace Apte— ‘betened iia Sd Ozbe 
Federal Water Serv Corp— New York Power & Light— lst & gen 3-46.....1952| 36 39 || Wall & Beaver St Corp — 
$6 cum preferred - ....- 19%| 21%|| $6 cum preferred.._... *| 103 4105 wig Baumano— lst 4468 w-e.......1951) 17 20 
os eum preferred...* sone 21% uw cum 7 1114/1113 lst 5e (Bkiyn).....194 Rovers. Bidg— 
eum preferred - -- -. - StateElee&Gas—- (| | | {et Se (L 1)..-.---- web? ¥ akin tin dOOD 6.58" Gad 
Idaho Power— dea oi Pret-----=----100] 98 | 99 ad hi rao ead anw fan 
preferred - .......-.- ose orthern States wer— 
7% preferred -..-.... 100} 111%4}113%|| (Del) 7% pref...... 109) 66%| 68% For footnotes see page 1311 | 
|| Interstate Natural Gas_.*' 23 | 25 (Minn) 5% pref... ____ of 111% '112% co | 
—————S==== AD 
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: Quotations on Over-the-Counter Securities—Friday Aug. 25 —Concluded 


























Water Bonds 
> J ° *,@ ed H 
Bud , Ask 
If You Don’t Find the Securities Quoted Here | Soccc ee cc.a.00n Boga 
ttiaste Cooney Wetse'sa] 101 | -2 
Atlantic a 
: in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this pubii- Birmingham Water Wke— a 
cation quotations are carried for all active over-the-counter pe 4 oo-e-2--- ae . 
stocks and bonds The classes of securities covered are: bb np alas 101 34/102 34 
Butier Water Co 56. ..1957| 105%) -- 
Banks and Trust Companies— Municipal Bonds— Calit Water Gervice 42 1961| 1073/109 
Domestic (New York and Domestic Chester Wat Serv 4} ° 104 %| 106 
Out-of-Town) Canadian Ow of New Castie Water sas 
Canadian Public Utility Bonds | i! _ S#-..----~-------- oes 
Federal Land Bank Bonds Public Utility Stocks seid... 
Foreign Government Bonds Railroad Bonds ist 5a series C...-_- 105%| .-- 
Industrial Bonds Railroad Stocks Community Water wi a 
Industrial Stocks Real Estate Bonds oe 9 tee 74%| 79% 
Insurance Stocks "ae Real — Trust and Land Gita ‘Water Se 1939) 1 ee 
Investing Company Securities Stoc 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit ———— — & Gas— 10s 1003 
ties Stocks 6a series B.....-.1962| 102 | ..- 
Mill Stocks U. S. Government Securities Buntington Water— 
Mining Stocks U. S. Territorial Bonds  ~ mma le dliicecsibieettn 10154 ood 
(a a ERE RE 105 | <.- 
The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to = : Water — ny 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. om —_ a ro 
Joplin W W Co be_-.-1957| 105%| --- 
Kokomo W W Co 5e..1968] 105%/ -.. 
Long Island Wat 548.1955) 105 /|107 
Middlesex Wat Co 5 4s °67| 10514/107% 
ns Monmouth Consol W 5s' 100 {103 
Foreign Stocks, Bonds and Coupo us Wier wre] 
Inactive Exchanges ai | eS le 
Muncie Water Works 5865) 1054 . 
New Jersey Water 58.1950} 102 /|104 
BRAUNL & CO., INC. New Rocbeve Water | | 
62 William St., N. Y. Teal. HAnover 2-5422 Peibscensacscees 96 |'100 



















































Foreign Unlisted Dollar Bonds 
































For footnotes see page 1311. 








New York Curb Exchange Appoints Special Committee 


In 


1939, 


Total 


| Ask Aid Ask 
--~||Hungarian Cent Mut 7s '37| {7 . to Study Securities Dealing on Exchange and in 
ee oY Over-the-Counter Markets 
7s Bank 7s. ---1930| /° | 4i7° | The Board of Governors of the New York Curb Exchange 
40 ..- | on Aug. 23 approved President George P. Rea’s appointment 
|; 88 120 of a special committee of Governors to study and report on 
Bogota Warsaw 8 135 --- | various phases of the business related to dealing in securi- 
hs --- | ties on the Exchange and in the over-the-counter markets. 
“| The Committee is composed of the Chairman of the Board 
oneeeeee-- f20 -- | of Governors of the Exchange, Clarence A. Bettman, the 
~~ **\| Maonbeim & Palat 78.1941) £20 ... | Chairman of the General Committee on Securities, Robert 
1434}, Meridionale Elec 78. . .1957 rns 49 B. Stearns, and the Chairman of the Committee on Outside 
Fe ee 719 =. | Supervision, Morton F. Stern. . 
fig --- The Committee, the Exchange’s announcement said, is 
f2i ... | directed to counsel and advise with Mr. Rea, to hear and 
pa confer with members and non-members, to confer with the 
i “* | Securities and Exchange Commission and to report its find- 
‘ (A & B) 46...1946-1947| £57 --- | ings and recommendations to the Board of Governors, 
OA alee eae) (7 --- | view of the broad field to be covered, no time restrictions 
- | have been placed on the work of the Committee. 
Ss Among other subjects: which the Committee will study 
oi are the following: 
4 (a) The extent and the effect on Exchange markets of transactions 
--- | by members in the over-the-counter markets. 
--- (b) The possibilities for equalization and simplification of Federal 
_.. | Tegistration statutes as they affect companies having securities dealt in on 
“ | Exchanges and in the over-the-counter markets. 
--- (c) Methods for reducing expenses of members attributable to reporting, 
recording and other regulatory duties. 
ahi (d) A general survey of the functional similarities and differences in 
--- | the position of Exchanges and over-the-counter markets. 
aed " 
7 | SEC Reports Sales on National Securities Exchanges 
ae During July Increased 31.1% Above June but 
Fs Were 50.4% Below July, 1938 
es Announcement was made on Aug. 25 by the Securities 
104 | and Exchange Commission that the market value of sales 
on all registered securities exchanges in July, 
“ amounted to $895,769,073, an increase of 31.1% over the 
6s | Value of sales in June and a decrease of 50.4% from July, 
27 | 1988. Stock sales, including rights and warrants, had a 
--- | market value of $774,349,130, an increase of 394% over 
7. | June. Bond sales were valued at $121,419,943, a decrease 
“-- | of 49% from June. The Commission further said: 
45 The volume of trading in stocks, including rights and warrants in July, 
45 _ | was 31,454,046 shares, an increase of 43.5% over June’s total. 
65 | principal amount of bonds sold was $162,424,740, a decrease of 4.3% 
19 frum June. 
The two leading New York Exchanges accounted for 94.3% of the value 
a | "Srtentn a Irotand ta. 3900 nS2 92 of all sales, 93.5% of stock sales, and 99.6% of bond sales on all registered 
cummed n70 80 exchanges. 
hos --- Total market value of sales on exempt exchanges in July was $653,360, 
oes 720 ~~~ | am increase of 0.1% over June. 
...!'Wurtemberg 7s to. ...1945| /19 aa 
——— 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies - exact alphabetical order. 


However, they are 


always as near alphabetical position as possib: 








_— 





FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The following additional registration statements (Nos. 4163 

to 4170, inclusive, and 4110, a re-filing) have been filed with 

the Securities and Exchange ‘Commission under the Securities 

Act of 1933. The amount involved is approximately $19,- 


997 ,200. 

nee Gontzal OF | Corp. (2-4163, Form sp of New, York. N.Y. has 
a temen' vering ares mmo 

stock. 350.000 shares ‘will be offered at $2.50 per share: 50. at $3 per 


share; 50,000 at $3.50 per + 50.000 os per mate 50,000 ‘at $4.50 
for dene d in ek ~4 per Pee drilling. John o. the is elle of 
‘or evelopment, leases 
oe compen A rhe M Meyer Corp. h named underwriter. Filed 

ug 

regintrat Oe net ae: ates ee td Unance of $1 par caplial shock. 
a cov 
Of t istration statement covering, 332,000 shares of $1, Per $1.50 a share; 
12,000 will be issued to underwriters as com tion of which 6,000 
dhcemn Wilk tetas inn aliteed te the paliie as 1.50 a share; 10,000 shares are 
to be optioned to the underwriter at $3 a 25,000 are to be optioned 
to the syndicate members at $3 a share; and 2 SES dad chores are to be les 
Tg a Mer lh gh 

men’ lo ca 

is gi age a the conten erbert E. Greene . Co., Inc. has been 
named underwri ed Aug. aS 1939. 

Free Traders, Inc Inc. ; Bs186, Be a A-1) of New York, N. has wre 


registration $000 Tle oy 
‘be offered d at $8.9 share.and 1 res at bo 


shares are to ares at book value plus a 
maximum sales charge of 12%. be weed for working capital. 
George B. Johnesn is President wie om the rovtenty 

Filed Aug. 18, 1939. 


No underwriter named. 
Insured anne ne Inc. (2-4166, Form C-1) of Kansas City, Mo. has* 
filed a registration statement covering series C certificates as follows: 
$200,000 insured plan cert 7 P 
and $100.000 full aid certificates. 
Simpson Yeomans is President of the company. 
Filed Aug. 18, 1939. 

Marion Reserve Power Co. (2-4167, Tse A-2) of Marion, Ohio has 
filed a registration statement egvaneg 9 50,000 first ™ortgage bonds, 
way. *- Filed Aug. 18, 193 ides yf A page for further 

Pacific Aviation. Inc. (2-4168, Form A-1) of Los les, Calif, has 
filed a ration statement covering 325,000 shares of $1 par common 
stock, will I be offered at $1 per share. of the issue will > 
used for May RN A machinery, equipment and working capital. H. 
be tenn is President of et co. mipany Thomas R. Catton has been n TAF 

erwriter. Filed Aug. 2 

National Automotive Fibres, Inc. (2 4188. R. -. A-2) of Oakland, 
Calif. has filed a registration statement coveri ng 2 00,000 shares of $10 par 
pa. cumulative convertible preferred stock and 200,000 shares of $1 par 

reserved for conversion of erred 


Sponsored by depositor. 


nm stock referred stock. The pref 
souk eck will be offered at $11 per share. The proceeds of the issue will be 
used to redeem the $100 par 6% cumulative second preferred stock and aiso 
for debt and working capital. J. R. Miller is President of the company. 
Reynolds & Co., Schwabacher & Co. and Laurence M. Marks & Co. have 
been named underwriters. Filed Aug. 22, 1939. 
National SSomteat & Manufacturing Co. (2-4170, Form A-1) of 
Chicago, Ill. has filed a registration statement covering 65, ‘000 shares of $1 
par common stock. Of the total, 60,000 shares will be offered to the public 
at $10 ashare. The remaining ,000 shares will be optioned to the under- 
wetter Soe tive yosce prices ranging from $11 to $15 a share. If these 
peor rr publicly offered, terms will be supplied by amendment. Issuers 
he proceeds will be used for worki aqme. Bruno F. Roman is 
Suse of the compan Smith, Burris ., has been named under- 
ed Aug. 22, 939. 
National Gypsum ag (2-4171, Form A-2) of Buffalo, N. Y. has filed a 
romerasson © statement covering $5 000 ,000 of 3%% sinking fund debentures 
que Rope , 1954. Filed Awe. 23, 1939. (See subsequent page for further 


Public Service Co. of North Carolina, Inc. (2-4110, Form > S*) of 
Gastonia, N.C. has refiled a ragistration statement covering Sek kG 
first mortgage bonds, due 1952. 

President of the company, to be used in the acquisition by the co y pot 
substantially all of the BA. of the Ashville, Durham and company ot 
companies. The bonds will be offered to “~ public at $90. 

Paul & Co., Inc., oyans & Co. and C. B. Zeigler may be underwriters 
Refiled Aug. 21, 1939 


The last previous list of registration statements was given 
in our issue of Aug. 19, page 1167. 
Oe 


Abbott Laboratories— Larnings— 


mt. maypone A Ended June 30— * i hw a hg OF 
y Aaamety capital stock outstanding... 672.095  640'000 Bi0 000 
Earnings per share. ____-..-....--- $1.43 $1.24 $1.35 
x After interest, depreciation and eral taxes. y After reserves for 
und‘steibuced profit tax.—V. 7149. p. fier 
Aero Supply Mfg. Co.—Farnings— 
na aaetis sivas a2 ng ee ee. $50 162 
et deprec.., era e xes, o 
Earns. por dance om 415.465 6. Cdn Baek... $0.09 $0.12 
Unfilled orders on June 30 totaled $193,300 as compared with 


$184,400 on June 30, 1938.—V. is. p. 3523. 


Aeronautical Securities Inc.—New Director— 
Cat Colgate has been elected a director of this company.—V. 148, 
Dp. . 


Akron Canton & Youngstown Ry.—Farnings— 


July— 1939 1938 1937 1936 
Gross from railway -- --- sis? 002 siz. 13 $171,090 $179,094 
Net from railway ------ 47.847 50,447 63 942 
Net ae 17,686 33° tyr: 23 449 33,219 

From Jan. 1— 

Gross from railway - - --- 1,101,317 875,037 1,306,607 1,281,253 
Net from nauy Dbbnen 306,801 144,820 466 ,929 474,844 
— roe 97 183 425 216,260 259,492 


Net after ren 
—V. 149, p. 717. 
Alaska Juneau Gold Mining Co.—Larnings— 


Period End. July31— — 1$39- Month- 1988, 1989-7 Mos 1998 | 
= Not promt o-oo 97:100 190:300 ‘658,500 1.192.800 
After oper. & devel. charges, but before deprec., depletion and 

Wedere! taxes 7 149, p. 403. 


Aldred Investment Corp. (Canada)—Earnings— 


6 Months Ended June 30— 1 
Net profit afte all + od g including re sae wn 
interest and taxes.__._____________ x$1,587 x$117 $1,134 


‘ — pr.fit of $2,125 ($404 in 1938) on securities sold.—V. 149, 


Aldred Investment Trust—£arnings— 


6 Months Ended June 30— 1939 
Net oper. income after debens. i.t--_ _ $8. 134 $273 379 
Loss on securities sold. _____..._____ 28,286 187,424 30 B33 

The balance sheet as of June Ry 1939, shows sikieoion of $8.7 
cost had a market value # $3 884 This com with PR aet: ~ tg] 
$8.7 283. 3.70 ) cost on Dec. 31, 1938, which had a market value of $4,018,495. 
wot en teat Scale oe eter ROFL 
a liqu e 
on April 3, last, and $683.87 on June 30, 1938.—V 47, 3149. 


Allegheny Ludlum Steel City Seilerttnae 
——3 Months Ended———-_ 6 Months 


Period Ended June 30— 1939 1938 1939 
i RT ae ee s14t 0 lons$501 788 
y Earnings per share._____________- $0.0 $364333 
x After depreciation, depletion, Federal i ta 3 Oo > 
250,449 no par shares of pe meg stock.—V. ncgme axes we peo: 
Allen Industries, Inc. (& Subs.)—Earnings— 
6 ct profit after June 30— 1939 1938 1937 1936 
Federal taxes.... $169,345 $42,637 x«$331,492 $393 ,699 
shares Com atk (no par) 254, 254 4 246 ,000 
Earnings per share__.__ $0.66 Ni $1.30 $1.60 


x Before provision for surtax on undistributed profits.—V. 149, p. 567. 


Allerton New York Corp.—Interest Payment— 

The board of directors of this Bee Gy: pee has determined L interest 
on its 6% income ot 1%. This an for the semi-annual period June 30 
1939 at the rate of This amount will be paid by the Chase National 


Bank as trustee, on Sept. 1 , 1939 to holders of record on Aug. 31, 1939.—V 
147, p. 1915. 
Allied Products Corp.—Zarnings— 
en oy ne hn ha $47°970  $41-853 protssy G03 
D a epreciat'n, taxes, &c. 
Earni on common... -.. $058 Nil $0.41 


per 
—V. 148, p. 3524. 


Allied Mills, Inc. (& Subs)—Zarnings— 
Consolidated ney oo Account for Years Ended June 30 


1938 
Net sales. -- _- Bins adel $26, rey 902 $26. 068, 113 $35. a8. 479) Not 
_. 20;978,390 22'204'203 101,267) available 














Gross profit from oper. $5,033,512 $3,863,910 $5,821,903 0,691 
Selling expenses____._ __ 3 4e7 ATA Siereis °s 114 751 mas i 
Administrative expenses 547 ,928 543 ,987 ar 714 "665.756 

Net profit from oper__ $2,018,110 $1,152,004 $3,085,437 455,379 
Miscall hoome.. 25/474 59226» 176'306 © 'tenias0 

Total profit... _..-- $2,043,584 $1,211 30 $3 ,262 $3 633 810 
Depreciation_ _____---- ba ( 403-6 377, "361.051 
Interest and exchange_- 15,500 15'480 20, 27 389 
Write-down of invest. to 

ME WEL Tides: |) adieen iit Giideas sneiied 5,000 
Provision for taxes -_-__ - 309,915 a175,201 a508 ,606 667 ,829 
ee. SE ee ee | ee 25,000 
Loss on bidgs. & mach'y 

abandoned _-____---- 9,444 11,155 1,466 7,837 

Net profit. _ . $1,301,578 $008.73 $2 354.265 $2,539,702 

Sch .cap.sti.out.(no par) - 000 946 000 942 879 886 888 

gs per share... __ $1.37 $0.64 2$2.50 $2.86 

After deducting all manufacturing expense, incl. reductions of inven- 

vories vo lower of Ca KOA or mare z es average number of shares (886,888 
ares 


earnin as $2. 
a Includes udes $64.53 sein’ a {938 and Fis. 878 in 1937 provision for surtax on 
undistributed earni 


cuits Balance Sheet June 30 











1939 1938 1939 1938 

Assets— z x Ltabilittes— $ g 
oO a 1,587,267 1,510,118] Accounts payable. 227,968 73,993 
aAccts.& notes rec. 1,178,386 1,512,864) Reserves._..._.--. 392,021 360,907 
Inventories -_.-.-- 181,549 5,366,965) Accrued —- 200,281 215,139 
Prepaid insur.,&c. 205,073 147,212| Prov. for taxes - 376,519 253,704 
Investments, &c 28 661 32,391) c Capital stock . .. 5,748,131 5,748,131 
bPlant & equipm’ t 4,420,723 4,383,486/4 Surplus_._____- 6 656. 739 6,301,162 

Tetth. scavstes 13,601,659 12,953,036| Total... _-_-...13,601,659 12,953,036 


$242,409 in 1960 and 9938 048 in 1938. 


a 
b After depreciation of $2.947 309 in 1939 and $2,688,403 in 1938. 
resented ty 946, Initial surplus, $662,260 in 1939 


~ gy By 167,323 in 1939 and 
: a 
2 088 eo eiae, $5 B2F 107 tm 1989 cad $6,471,080 in. 1988 
148, p. 2883. 

Aluminum Co. of America—Accumulated Dividend— 
Directors have d clared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative erred stock, par $100, payable 
Oct. 2 to holders of record Sept, 15. Similar payments were made in pre- 

ceding quarters.—V. 149, p. 1015. 


American Airlines, Inc.—FZarnings— 


After reserve for bad debts of 








ps 6 a ay Ended June 30— 96.4007 4 oa. 
DePAtING TOVEUES. . 66 nono son cdces-owocnsuccs ,020 962, 
= ey a agate ae “2 *BBU 378 *4:383'500 
ash india hi ation enn chin wg aes © Wales iio samantha $1,157,605 $709,314 
Depreciation aiid obsolescence. -- ~~” eS a { 1 362 
Estimated Federal income tax.................- 93,000 _. 
Met BrCl cin sce ctl Tks anno ddiaiounes $403 ,097 loss$151 
Earnings per share on 293,746 shs. of capita stock _ $1.37 Nae 
—vV. 149, p. 1015. 
American Bosch enol te FE 
6 Mos. ~y — 30— 1 938 
Profit after d tion and other charges, _ : 
before pro n for Fed ee ee Séudds $49,058 xloss$327 .338 
x Exclusive of extraordinary charges of 084.600 and provision 


for RET aoe. ry 8, p. 3524 
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American Agricultural Chemical Co. (& Subs.)— 




















30— 1 1938 
1 eg ehatgraaete STIG AEDT: $22,034,737 $23,158,278 
Freight out, discount &c---------------------- 4,453, 4,717 802 

ee Pe $17,581,507 $18,440,476 
Oust of eale ano 22222222 TIATE IIIT 13:008:198 ” 13/075:301 

administrative expenses - - - ----- ’ , ’ ‘ 
|e for lows on doubetul secsivalies......2--2-- 75.173 67.616 
jon of plants and depletion of mines--- - - 621,135 642,702 
Addition neces for insurance - - -- ------------ 32,41 31,119 
BN eins dh miplateinie ewes ian wal $730,014 $1,415,836 
Pa een anaes (net) ..------------------ 99, 180,240 
ov. for Fed inc. taxes - - ---- $829,694 $1,596,076 
my - = Peieral income taxes. --.--------.- 65,000 195,000 
Net profit — to earned surplus account.-- $764,694 $1,401,076 
Earnings per share----------------------~------ $1.22 3 
Consolidated Balance Sheet June 30 (Incl. Subsidiaries) 
1939 1938 1937 1936 
x Land. bidgs.. mach “° $3,915,219 $4,146,793 $3,955,921 $4,072,160 
x Phosphate rock depos 1,543,960 1.554.933 1.577.190 1,607,799 
y not required for 
.129,213 1,150,386 1,114,978 1,158,681 
 pberating purposes, -- 1 481'925 406.765 499.057 645.126 
Sac racans (ote tele tee pau 
et scampi 5.962:579 6:665;800  6.313,655 5.130.269 
Gocxp'd ins. & Caw 907,804 182,910 116,913 —«157,776 
Total assets - - - -- ---- $21,504,345 $21,870,419 $22,355,235 $21,174,467 
Liabilities— 
PAS ES 373.133 $8,373,160 $8,437,280 $8,549,360 
Gap. earned surplus’. 9.931.601 10.035.542 10.230:787 9.443. 
y. & accr. liab- #22,824 1,121,.3234 1,804,945 825,607 
Res'¥ ve for contingencies. 1 667 220 1 Oe ey ae eee 1 670-346 
iain... mae sw 80.512 — 84. 
Total liabilities - - - - - - $21,504,345 $21,870,419 $22,355,235 $21,174,467 
reserves. Represented by 627,987 shares in 1939, 
209 329 shares in 1f38° 210 932 shares in 1937, and 213,734 shares in 1936. 
after deducting two shares im 1939, 1,605 shares in 1938, two o Tee 


and 10,505 shares in 1936 held in treasury for ret 


American Chain & Cable Co., ine._-25-Cent Dividend— 


Directors have declared a dividend 


stock ble Sept. 15 to holders of record Se 
fivideuds of 15 cents per share were distribu 


of 25 os per share on the common 
5. ane bali quarterly 
—V. 148 p. 2414. 


American Coach & Body Co.—Larnings— 


End. June 30— 
eo as after all charges 

per or auare on common. - - - - - 
—V. 143, p. 1064. 


1939 1938 
nao als sats dng $15,501 $565 
ooo nthoSdws $0.22 $0.01 


American Commercial Alcohol Corp.(& Subs.)—Zarns- 


6 Mos. End. June 30— 


= Net loss. .---.------------------ 
7 ee ae ETE WR 


tment of reserve for sas ee 
a interest, depreciation, Federa 


After adj 
erred delivery, 
aeferred dete MH lary pret eferred dividends. 
—vV. 148, Pp. 


1939 1938 1937 

an prof$78 ,685 prof$422 ,059 
$0.10 $1.52 

— on sales subject to 


income taxes, &c., but 
y On 260,935 shares common stock. 


American oe Tiling Co.—Earnings— 


Period End, June 30— 1939—3 Mos.—1938 


x Net prof. after all chgs. 19920, 414 
x Before Federal income taxes.—V. 


1939—6 Mos.—1938 
loss$10,297 $24,283 loss$31,645 


148, p. 3052. 


American Gas & Power Co.—Earnings— 

















30— _1939 1938 1937 1936 
ae Mes, End June 30 675.604 $805,617 $786.448 $683,532 
=. expenses. _ _- - 70,919 47,774 29,836 202,061 

Sa ae die 094.966 S800 .o4e $788. s9-813 $481,471 
ncondi terest . - ’ ’ , 
unconditional inter at 339,911 386 ,997 304, 168 370,451 
Net loss. ..------- os $44,947 prof$106 ,694 $17,856 $273,640 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— bd LAabiltttes— x « 
a Common stocks. 13,255,910 13,370,000] Long-term debt--. 10,432,000 10,432,000 
a Preferred stock. --.-.-- 22,685| d Ctfs. of indebt.. 2,069,832 3,283,153 
a Notes rec. & accr e Cum. cond’! int. 1,017,198 840,966 
int. thereon.... 339,940 736 323 Note Payable. _-._-_ 300,000 __._... 
b Affiliated cos... 2,096,758 2,096,758| Current & 
Other investment - 1,186 2,436 Mabilities _____- 160,775 254,610 
c Special deposit _ - 346 56,560} Com. stk. ($1 par) 189,637 189,637 
Current assets.... 111,144 141 ,646| Capital surplus... 1,002,592 1,002,592 
Sundry prepd. 750 750| Earned surplus... 634,000 424, 
Total ......--- 15,806,036 16.427.159 eee oe 16,427,159 
vestmen subsidiary com: . b Investment in affiliated 
Ben one ith trustee under ture issues. d And accrued in- 
arent sheress.. e On secured debentures.—V. 148, p. 3211. 


American & Foreign Power Co., Inc. (& Subs.)—£arns. 


Purjes End. June 30— 1939—3 Mos.—1938 


1939—12 Mos.—1938 


Operating revenues aoe we $15,043,599 $14,827,465 $59. 934,724 $60.820,191 
incl. 


8,926,192 36,692,604 37,229, 338 
1,188,858 5,462,005  5,336,85 





$4,712,415 $17,780,115 $18,253 407 
5,805 18,163 46,207 





$4,706,610 $17,761,952 $18,207,200 
95.573 801,709 888 ,677 





taxes. - 
Prop: sours. res.approp. 1 "257,229 
Net . revenues... $4,540,810 

Rent for ar lease of plants 
OO ..ncaateeponerre 3,636 
Operat income__.. $4,537,174 
Other a A (net) ...-- 106,209 
Gross income ~. oe $4 ,643 383 

Interest to pu an 

other deductions aed ieee 772,865 
Int. charged to constr'n - Cr7 ,746 
pret, Svs. to pee. - Ans 590,360 
Sinority interests... 74,521 


$4,802,183 $18,563,661 $19,095,877 


911,170 3,271,513 3.860,588 
Cri8,881 Cri20,409 521 
633,436 2,381,889 2,617,857 
8,593 423 ,591 210,986 





ry uity of Amer 
¥ or. WP Co., Inc_ $3,213,383 
ane a og ae 
et 
z Power or Co. S08, 2-2 $3 213,383 
Other 8,079 


$3 ,267 865 $12,607,077 $12,492,967 


$3 ,267 oes $12, a | iz $12, As? 967 
20,93 41,812 54,082 





$3 .221 462 
135,169 


1,550,020 


$3 288.796 $12, Perko $12,547, ore 
155,827 510,266 "693,715 


1,552,122 6.251,063 6,299,569 





b Balance---....---- $1,536,273 


$1.580,847 $5,887,560 $5,653,765 


income of subsidiaries (not all of which is available in U. 8. currency) 
any adjustments f b Before exchange adjustments 


before 
p. 3210. 


its.—V. 148, 


Aug. 26, 1939 


y Income Account (Company Only) 
Period End. June 30— 1000 as Mos. Ty! 1939—12 wv? 








ncome— es $2,329,413 $8,117,473 58,898 
re + teense $1.90. 079 20:931 41,812 54082 
| a RR AE kS $1,969,862 $2,350,344 $8,159,285 $9,512,980 
eS nly incl. taxes_-- 135,169 ~° 155,827 510,266 593,715 
Balance applicable to 
oun deduct’s $1,834,693 $2,194,517 $7,649,019 $8,919,265 
Int. © oaker deductions. 1,550,020 1,552,122 6,251,063 6,299, 





get chang 
ts 
edjastments) ce jus $284,673 $642,395 $1,397,956 $2,619,696 


Summary of Earned Surplus for the 12 Months Ended June 30, 1939 


ieee euectus dle 4 GO. cn tnne hi eeésodes pitdednwn enon $25,776,177 
Add balance 12 months ended June 30, 1939....-....2727777 1397 955 
Less exchange adjustments (net) --.-----.------------------ 
Miscellaneous adjustments-.---.....-.-.--------.------------ 1,148 
Earned surplus June 30, 1939_-__.---------------------- $27,175,039 
Balance Sheet June 30, 1939 (Company Only) 
Assets— 
Investment securities and advances—Subsidiaries, &c____-_-__ $517 369,874 
Cash in banks, on demand—United States currency--_-_-_-_-__ 7,633 242 
Foreign currencies at current rates of exchange_________ ___ 20,174 
Accounts receivable—Subsidiaries ___..............-------.--- 21,853 
RE co cs'un in sesh gractoenlgtt he ivtniueiinahes ier Alkiodlen 4in.s0.— gin pearl = umole 5,516 
Interest receivable, subsidiaries_..............---.-------- 745,244 
CY GENES Ma ccc ccbtncdnsbidershcwas senecceeunad 2,284 
Unamortized debt discount and expense_.-.--._.......----- 6.777 419 
SE, SE. bb napancbumkmivenenn 20 ienens aeeenuin wee 4,553 
EN Bi Concer genebranvens cheater behittartansetey $532 580,160 
et ga ea 
ge Cl. + «== dpb natn hs bhah Hab ben asanns anon awe 5508 90.453 
Gold Skamasea. TO SR ee 50, ,000 
Hale mavable. Wain. dao Oot. WA, 9.22 19.200.000 
Electric Bond & Share Co., payable Oct. 2 ELSE 4,800,000 
Electric Bond & Share Co., payable Oct. 26, 1939_.______-_ 35,000,000 
Accounts payable—Subsidiaries RG SAT es PS ee TERT Ge LF 16,655 
En cn geee tebtperhsaanadacdhitsndMbeedeccanwt aes 19,007 
PEED GOOD. das oo Seen ced s Livebbeds cotcksmnccsasss y ,005 
BEPEOE MUNGMNB. 6. ois. SG oS de Jabu Sh ecasieeba 27,175,039 
Ee, ROE Ce ee re re $532 ,580,160 


—V. 149, p. 3210. 
American-Hawaiian Steamship Co. (& Subs.)—Zarns. 
Period End. July31— _1939—Month—1938 1939—7 26 '$9 080-3 











Operating earnings _ _ - -- $1,475,161 $i, yr 888 $10. 088 ,026 58 
Operating expenses -____ 1,432,307 350 9,366,1 8,745,311 
Net fit from opers_ $42,854 $127,038 $721,922 1,047 
berincome.. 462 368 18233 18'961 
x Total ee $43 316 $127,407 $740,144 9,308 
Prov. for sorectation. . 71,537 77 681 500,085 #38 1 48 
(Tg aR ee A 15,0 
y Net profit.._._..._. 2z$28 ,220 $49,726 $240,059 2$157,118 


x Before depreciation and Federal income tax. y Before Federal income 











taxes. z Indicates loss. 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— « s Ltabilities— « s 
Fixed plant - _ - - - . 5,317,892 6,141,072} Cap. stk. ($10 par) 4,370,000 4,370,000 
Invest. at cost. ___ 94,144 74,644] Excess of revenue 
Unexpired ins.,.&c. 171,400 145,318 over disbursem’t 
Mixed claim award on incompleted 
& accrued int... 2,136,001 2,070,490 voyages.___.._ 154,903 295,186 
Marketable secur. 993,021 740,299} Accounts payable. 435,254 485,402 
Accts. receiv., incl. Res’ve for Federal 
disaster & other income tax _ ___. 83,274 51,693 
claims recov'able 670,467 606,560 | Reserve for insur.. 1,244,343 1,149,526 
BED ic candace 103,556 124,423] Reserve for repairs 54,162 81,589 
Cash in banks and Res.for coll.mixed 
RR 1,747,580 1,166,959] claim award and 
Insurance fund 1,150,000 709,526 interest 2,136,001 2,070,490 
Capital surplus... 659,809 786,730 
Earned surplus... 3,246,314 2,488,673 
Total _.._.....12,384,061 11,779,290 BE 0nd Sawaal 12,384,061 11,779,290 
—V. 149, p. 718. 


American Home Products eee (& Subs: indian 

6 Mos. End, June 30— 1939 1938 1937 1936 
nings $2,009,181 $1 Ge 097 $1,552,661 $1,339,749 
741,060 741,060 741 ed 


Net earnings _-...__._. 
Shs. cap. stock outst'g_ 
Earnings per share ____-_ $2.49 $1.83 $1.80 
x After all charges, incl. Grorertotion and Federal taxes, but before pro- 
vision for surtax on undistributed profits.—V. 148, p. 3524. 


American Ice Co. (& Sus.) —Rerninge— 


Sorted End. June30— 1939—3 M 939—6 Mos.—1938 
hb ésdbtibn ite bebdid isi $51,016 Noeed2 60 1088$ 135. 586 loss $236,399 
a +¥ 1’. ie” interest, &c., but before Federal and State taxes 


American Laundry Machinery. Co. (& Subs.)—Farninge. 
6 Mos. End. June 30— 938 1937 1936 


Net profits after di 
eae, Fed. "aes 


Ft ARG $122,507 $152,806 $421,001 $210,363 
Shs. com. stk. outstand- 
=e (par $20).______. 565,540 578,840 584,001 585 433 
per share_____ .22 $0.26 $0.72 $0.36 
= 148, p. 3833. 


American Machine & Foundry Co.—Consolidated Bal- 
ance Sheet June 30— 











1939 1938 1939 1938 
Assets— $s $s Ltabdtlities— s s 
Fived assets___.__ 2,013,839 2,195,213) x Common stock_. 7,000,000 7,000,000 
y Machinery with Accounts payable. 398,568 377 ,696 
lessees, atcost.. 226,759 259,483| Loans pay.tobks. 135,744 470,850 
G'dwill, pats., &c_ 1 1| Taxes pay., accr’d 96,347 97,818 
Marketable securs. 393,893 437,282| Accounts payable 
Stock, officers and to affiliates.... ...... 549 
employees _.__. 63,669 163,669 | Other loans pay . to 
Inv. in affil. cos._.11 oe 193 11,452,743 bank (non-cur- 
prep dikaidimad 468,021 . _ = ae ee moked 132,884 
Accounts, notes & Special es... 321,525 273,644 
ees rec. 795,124 843,674| Earned surplus... 9,660,533 9,698,479 
Inventories ______ 1,963,240 2,101,584 
Accts. receiv. from 
affiliated co__-_-. 16,589 5,902 
Notes & accts. rec 
collectible within 
one year__.____ 47,440 59,286 
Accts. receiv. from 
officers & empl 2,380 13,204 
Prepaid * 
and royalties___ 47,570 92,832 
ERE 66 <> ckaup 17,612,717 18,051,919 a bnttnniia 17,612,717 18,051,919 


x Represented by 1,000,000 shares value. y And in inventory. 
Vv. toe om : 2! statement for 6 nanehe “aten June 30 was published in 
Pp 








Volume 149 


American Machine & Metals erage oa fe 
Period End. June30— 1939—3 Mos.—1938 939—12 Mos.—1938 














yy "a een $744,606 $550,637 32.397. 501 $2,756,895 
Cost of sales_....__._. 538.733 425,637 .794,786 2'049.040 
Grand profit les__. 205,8 25,000 $602,715 $707 ,855 
Other inco: ccm connie . y 3 $13 91,575 144,240 
Total income - Fe, iy Sear $228,386 $146,944 $694,290 $852,095 
opr. and le: les cabin tpiae eb ’ ’ ’ ML 

ie. pl PEM 4 7,862 31,694 33,434 

Loss - Pinectance $22,965 $74,430 $230,223 $116,435 
Profit on bonds—net___ 2,207 4,630 9,775 9,265 
a ee $20,758 $69,800 $220,448 $107,170 


—V. 148, p. 3525. 


American Potash & Chemical Corp.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net profit after deprec. 

& normal Fed. income 

WES «6 cn ctiphuhs woe $1,338,667 
Earns. per sh. on 528,390 

shs. com. stk. (no par) $2.53 
—V. 147, p. 568. 


$940,746 $1,213,788 $828 ,832 
$1.78 $2.29 $1.57 


_ American Power & Light Co. (& Subs.) —Harnings— 


Dated Ens. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
iaries— 

Operating revenues __-___ $24. ti 287 $23. 540,899 $98,056,719 $98,342,217 
Oper. exps., incl. taxes__ 13,121,864 12,880,337 52,562,787 52,750,858 
Property retirement and 








depletion res. approp. 2,433,890 2,293,789 9,916,642 9,484,212 

Net oper. revenues___ $8,641,533 $8,366,773 $35,577,290 $36,107,147 
Other income (net) ___-_- 2,931 24,421 116,828 222,089 

Gross income________ $8,644,464 $8,391,194 $35,694,118 $36,329,236 
Interest to public and 

other deductions ____ 4,016.860 3,984,899 16,052,611 15,982,883 
Int. charged to construc _ Cr3,216 ©Crl42,320 Crl57,608 Cr425,303 





eee | $4,630.820 $4,548,615 $19,799,115 $20,771,656 
Pref. divs. to public_._._. 1,792,931 1,792,925 7,171,718 7,171,666 
Portion appl. to min. int. 14,380 12,768 66,168 64,1 


Net equity of A.P.& L. 








Co. in income of we -_ $2. 823,509 $2,742,922 $12,561,229 $13,535,805 
American Pr. & ty 
Net equity of A. P. 
Co. in income waa $2,823, 508 $2.742,922 $12,561.399 $13,535,805 
Other income. -_._...... 19,50 18,956 4,556 72,661 
tied sins oc eth ai ks att ws on 0 $2,843,011 $2, 761. 878 $12,655,785 $13,608,466 
Expenses, incl. taxes___ 111,692 115.018 426, 407203 
Int. & other deductions _ 727,302 728.455 2,905,803 2,909,200 





Balance carried to con- 
solidated earned sur $2,004,017 $1,918,405 $9,323,712 $10,292,063 


Note—Litigation in which one of the subsidiaries had been engaged 
regarding a rate reduction, for which a reserve had been provided by 
appropriation from surplus, was decided against the company in November, 
1938. An adjustment was charged against o + agin f revenues in De- 
cember, 1938, to remove from revenues for t year 1938 the amount 
of the rate reduction a plicable to the first 11 months of the year. 
the 12 months ended June 30, ag F this adjustment has the effect of 
a nphy | from operating revenues $336,944 more than the amount applic- 
able to that period. Operating revenues for the 12 months ended June 30, 
1938, in the above statement include $630,690 of revenues of such subsidiary 
in litigation during the period, for which a reserve was provided. 


For 


Statement of Income (Company Only) - 


Period End. June 30— 1939—3 Mos.—1938 1980 tke Mos.—1938 
Income—From subs_.._. $2,471,787 $1, 1% 780 $10,350,1 $8,752,137 
as a cpeccinnk note 19,502 956 94, 536 72,661 





it ath cai cn dn tp $2,491,289 
Expenses, incl. taxes__. 111,69 m é 03 
Int. & other deductions_ 727,302 728,455 2,905,803 2,909,200 


Net income......... $1,652,295 $526,263 $7,112,621 $5,508,395 


Summary of Surplus for the 12 Months Ended June a rage 
Earned Ca 
Surplus July 1, 1938__.....-.-..--- $8,658,171 $36.02 026 . OL. 197 
Net inc. for 12 mos. end. June 30,°39- 7,112,621  -.-._- Te 621 
GR sali ccddbaadbanwin 4,131 


Th tcatbs pubes ae cthawkdee $15,774,923 
pref. stock divs. ($3 . ae ere 658 


$1,369,736 $10,444,694 $8,824,798 
115,018 426,270 407 ,20: 

















2, VeFI @#& 8 3}z3xzx eH eee , , 
pref. stock divs. ($2.50 ashare)._. 2,446,158 —__.__. 2,446,158 

Ge. ddd disendnsnéanwese ec * ieee 16 

Surplus June 30, 1939_........--- $10,948,090 $36,026 $10,984,116 

Balance Sheet June 30 (Company Only) 
1939 1938 1939 1938 

Assets— $ $ Liabilities— $s $ 
Investments. _.253,495,514 253,887,313) x Cap. stock (no 
Cash in bank (on par value) __ aan 579,677 214,579,677 

demand) - ____ 6,556,167 5,192,673) Gold deb. bonds 
Time dep., bks. -..... 500 ,000 Am. 6% series 43,360,500 43,360,500 
U.8. Govt. secs. 2,038,802 2,498,331|Southw. Pow. & 
Other short-term Light Co. 6% 

securities.... 9,485,969 7,310,059] golddeb.bds. 4,142,000 4,142,000 
Notes and loans Divs. declared... 1,206,704 1,810,071 

rec.—subs... -..... 750,000 | Ace’ts payable __ 102,949 ,421 
Divs.rec.fr.subs. 324,438 334,967 | Accrued taxes__ 194,613 184,328 
Acc'ts receivable 3,1 3,319} Acer. interest__ 997,820 1,003,442 
Special deposits _ 48,190 53,812 | Other curr. liab_ 420 420 
Oth. curr. assets 139 132} Capital surplus. 36 ,026 36 ,026 
Acer. int. rec___ 206,902 178,271| Earned surplus. 10,948,090 8,658,171 
Unamort. disc’t 

and expense.. 3,409,521 3,454,180 

Peeel.... . acksans 275,568,799 274,163,056! Total_...._-- 275,568,799 274,563,056 





x Represented by $6 pref., cumulative — 7 om Napetation to $100 

a share); pari passu with $5 pref.; aut 000,000 shares issued 
aad ¢ utstanding, 793,581 2-10 shares, ty ad 28 2-10 shares of scrip 
in 1939 (30 2-10 in 1938): $5 pref., cumulative (entitled upon li — 
to $100 a share); pari passu with 36 pref.; authorized, 2,200, 
outstanding, 978,444 shares; common, aut horized, 4,000, 000 shares; "ieseed 
3,013,812 27-50 shares (less 5,301 shares uired bf company): out- 
standing, 3,008,511 27-50 shares, including 2,200 27- shares of ep: 
aaee. 3,008.511 27-50 shares, including 2,330 27-50 shares of scrip 


Accumulated Dividends— 


The directors have declared a dividend of 75 cents per share on the no 
par $6 cum. pref. stock and a dividend of 62% cents per share on the no 


$5 cum. pref. stock, both payable Oct. 2 to holdeie o of record Sept. 8. 
Pike amounts w ysl on July 1, April 1 and Jan. 2, last, and on Oct. 1. 
1938. Fly «pd $1 FR a, and 93% cents per share, respectivel were 


paid on the $6 and ks on July 1 and April 1, 1938, and on 20, 
iy - 1°, oo Pp. e580 for record of previous dividend payments. 
—_ PD. 
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American Radiator & Standard Sanitary Corp.— 
Debentures Called— 


Directors on Aug. 24 called for redemption on Nov. 1, 1939, all of the 
American Radiator Co. 20-year 44% gold debentures, outstanding in the 
amount of $10,000,000. These d Geares were originally issued by Ameri- 
can Radiator Co. in 1927, and were assumed by American Radiator & 
Standard Sanitary Corp. on Jan. 31, 1939. Funds required to effect the 
redemption will be ba supplied from corporate funds and bank loans maturing 
D868. period of 10 years, which loans have been arranged for.—V. 149, 


American Rolling Mill Co.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
. Cen. net >. --- $875,671 $3$525,854 $1,669,150 x$723,164 
ares com. stoc 
ane $25 .-- 2,869, pee 2,868,513 2,869,560 2,868,513 
oe aan 25) Nil $0.23 Nil 


x py ag 
Pp. 3525. 


American Seating Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 
i $2,839,813 $2. 695,827 $3,508,141 


z After depreciation, "nail and Federal taxes.—V. 148, 


1936 
$2,106,108 











Sales 
Cost and expenses ___ __ 2,774,200 2 646.338 3.144.762 1,950,682 
Depreciation ....._._.- 100,451 84,036 83,143 75,549 
Operating loss - 4... - $34,838 $34,547 prof$280,236 prof$79,877 
Other ot Wie = Baka 50,687 51,183 55,348 38,762 
Profit from direct o i$ ord $16,636 $335,584 $118,639 
Interest on gold a 50,040 50,040 62,364 
Other expenses. _______ ty ‘boy 27,240 45,658 32,836 
Fo@wer Tacems tat... cae) awe OS eee. 
Meteo otis $53,818 $60,645 pfx$201,886 prof$23,439 
Earns. per sh. on 221,062 
shs. com. stk. (no par) Nil Nil $0.91 Nil 


x Before provision for surtax on undistributed profits.—V. 148, p. 2884. 


American Smelting & Refining Co. (& Subs.)—Earns. 
Consolidated Income Account Six Months Ended June 30 


1939 1938 1937 1936 
Total net earnings--_--_- $10,587,781 $10,191,875 $18,440,840 $13,935,761 
Int., rents, dividends, 











commissions, &c__ .-.- 253,150 274,811 581,152 443 All 

Gross income_-__-__--- $10,840,932 $10,466,686 $19,021,991 $14,379,172 
Gen'l & adm. expenses __ 971,609 926,061 1,088,137 940,745 
Research & exam. exps- 298,052 241,984 564,667 170,275 
C wat — , a nal 

est. U. S. and fore’ 

income taxes) - . . _ - 7 1,474,772 1,275,237 4,617,565 2,090,939 
ee paeeeen ae Gee. gc eee 448,450 479,590 
Deprec., obsolescence, &c 2,666,825 2,910,735 2,678,175 2,890,095 

Net income--_-.----- $5,429,674 $5,112,668 $9,624,998 $7,807,529 
lst pref. dividends_ _ ~~ - 1,750,000 1,750,000 1,750,000 1,750,000 
Se Ween. GPS acace § shsnee °teeeeee 460,000 552,000 
Common dividends. . --_- 3,287,504 3,835,421 3,287,504 1,646,946 

Bal., sur.for6 months $392,170 def $472,753 $4127,494 $3858,583 
Totes profit & loss ~~. 25,287,297 23,669,821 24 ,006,535 20,182,324 

ares common stoc 

outstanding (no par). 2,191,669 2,191,669 2,191,669 1,829,940 

ngs per share---_- $1.68 $1.54 $3.38 $3.01 
lidated Balance Sheet June 30 
Consolida 030 1938 

OI is cy yn soto Seki anephiuly 13,705,466 10, 468, $69 
U. 8. Government securities. _...........--.----- S81, 
Accounts and notes receivable (net)____._.----.- .218,083 7, "551,462 
Due from assoc. cos. not incl. in consolidation, - ~~ 354,212 2 
Materials and supplies, at cost or less______-- ~~. 296, 5,969,683 
b Metal stocks (not incl. metals treated on toll 

basis) less unearned treatment charges --_-- --- 46,709,948 46,843,560 
f Ore and concentrates on hand_ “2° -7e-0 eee 2,599,801 3,405,516 

ores, .» Teceiv 

ey peppy cathe. 93 Asati Sea 2,449,593 3,001,066 
United States Government securities. _____...--- SOG Bee. .’* dabebew 


Notes receivable, not current._.........-------- 
Mine exam ination and development expenses __ _ _ _ 





Prepaid taxes, insurance and royalties______----- 441,273 352,039 
Siiecsllaneous’ deferred changes BE Sey A CED 137 ,852 ,696 
Interplant accounts in transit__._...._...------ 30,174 3° Lg 
@ POE v6 66.66 chbeeen dda eb ebdscouvsdnide 54,152,813 +t 135 
I, on oe innit dda ee bess adding 22,401,009 1,931 "324 
“PITT: Se ts oie bi cate an dib-idt o> & tr od dnt oieieaiaaie aio atitedd 164,650,971 163,136,764 
bilities— 
acon ‘ond drafts payable—Trade__-_..__---- 10.179 239 9, rt +t oh 
SPUN son nik omaene Gide nb tal meehaemeeinde am meedtin ¢ 
Wages payable oe cad in conaolida. 2? 910.008 
companies no’ co. - 
es whether or not coaaretied A Saar 202 ,648 433, oot 
inl ai ee em CMR 
ivi | BER oo ee ee ee ree d 
Payable on 7% preferred stock. _._._....---.-- 875,000 875,000 
Payable on common stock... __.-.-.--.----- 1,095,835 1 095.835 
Accrued taxes not due (U.8. and foreign income 
taxes estimated)__..._.....---.-- et ees 7,174,010 7,828,173 
br expander get nes sadiikne sant a}-720.319 1.490.445 
srlacellameoni fabiities--=°°~°-2077-7- 7-7-2 ag aan 8 17331 830 
7% cumulative preferred stock. _........------- 50 y 50,000 ,000 
CO OEE «. o cckdncwdscutidancwedaveeabiswes 4 $m 430 43,620,430 
Profit and loss surplus____._._..-...----.-------- 287 297 23,669,821 





eee |... o cabveseencenassusenvabebaaneue 164 650,971 163,136, ne 

Valued at the lower of cost or market, except that refined metals sol 
oma firm contracts for delivery after June 30, are valued at sales contract 
prices. 

Segregated and valued as of Dec. 31, 1934, in accordance with eee 
ent dhecten of the stockholders at a "special meet held on May 21, 
335: Plants, mines and other tangible for prop at Dec. 31, 1934, $52,- 

7,099; Less amounts included Rr gh perties which have 


pen and (or) sold 7 i Dec. 31, 1934, aA8: balance, $49,428,651; 
ince D 1934 3 cost $ 3 119. 614; Less retiremenss: and 
> alee ‘on $34, $697,044: balance 


of additions ye Dec. 31 J 422 570: 
(or) sO. $51,221; depreciation and depletion since Dec. nee, © Tose ramet ip 
836,414; Less depreciation and depletion since Dec. 31, iad, on pro y 
retired and (or) sold after that date, $844,299; balance, $20,992.11 ; net 
tangible $49 859,106. yey ‘and valued as of Dec. 31, 
in a AN authority and direction of the stockholders at a » spectel 
meeting held ¢ on May 21, , &c., at Dec. 31, 
1934, $4,478,391; Less mounts includ 


tional since Dec. 31, 1934, at cost, $1.07 71: total, $44 


Dec. 31, 1934, on unex jred patents, licenses, &c., $182,018; net 
pee property. $4 $4,293 707; total net property as shown on balance 
sheet, $5 $54,152,813 


able for perty purchased, due after 1939, $100,000; notes 
payable io six months after dewend to American —— ting’ & Refining Co., 
trustee under employees’ plan $2,472,184; minority interest in 
subsidiary co mpanies included in consolidation, $161 450 and other miscel- 
laneous liabilit $688,347. e Metal stock, $12,942,768; extraordinary 
obsolescence, cies, &c., $5,214,880; mine and’ new business 
investigations, $344,396 and other reserves of $1,302,880. £ Ores and 
conentrates on hand at mines and in transit to smelters, at cost of juc- 
tion * re eve values based on existing contracts for th sale. 
—vV.1 Pp 


conti 
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American Steel Foundries—Farnings— 











6 Months Ended June 30— 1939 1938 1937 
Cow ctele alee $8, ise 574 be i. ee: =) giewe 
Costs and expenses...........----- ,531,028 58.365 abies 
RP i CONE wo cnsnencdose 439; 965 Dee % Wee 

Operating profit...........--.--- $168,581 loss$878.779 $%$3195177 
Other peeeon tg GG sssccbseecnses 51,978 87,716 66,754 

,. § A ee aren $220,559 1oss$791,063 $3,261,931 
Federal income taxes_........--.--.-- 90, 60,500 563 .700 
Surtax on undistributed profite......  jj.-----  <««--- 5, 
Miscellaneous deductions__......-.-~- 9,945 RA. °°» pied 
DEinority IMEEEES. 2 nccnncsccencecs 6,272 4,222 10,278 

Retin: aim ore taed 6 $114,342 loss$866,195 %2412,153 
gheres ta com. aoe Se PU. siliduvsoe 1,187 496 1,187 496 1,187 496 
a aay I inne ences gaits nighanaiinie $0.09 Nil $1.87 

8, p. 3052. 

American-Stores Co. (& Subs.)—LZarnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Net inc. after deprec., 

OS SE ae $431,255 x«$190,823 $551,067 $1,083,506 
Earns. sh. on 1,301,- 

320 shs. com. stk. (no 

ds i iencnhdeti aie aaniaren $0.33 $0.14 $0.42 $0.83 


x Revised.—V. 149, p. 1168. 


American Stove Co.—Larnings— 


Period End. June 30— 1939-—3 Mos.—1938 
> |, . eae $598 311 $158 857 
y Earnings per share__-_- $1.11 $0.29 
x After depreciation, Federal income taxes, &c. 
shares of capital stock.—V. 149, p. 404. 


American Type Founders, Inc. (& Subs.)—Zarnings— 
Earnings for the 3 Months Ended June 30, 1939 


1939—6 Mos.—1938 
$700,641 loss$32,970 
$1.30 Nil 


y On 539,900 no par 


RR nit adda do dbca shed déhvuhie ate cheaataes dds $1,770,108 
Ce ON oaks ceded cdadbnebanddsdgemanbbhelibayan ,785,164 
ete Dee ne hb npiibtdpehekdaagneé otubetiebin $15,056 
nn. (i. 4s eadbdbibecestubvionsebbbahihutbaaea ,889 
ere ed Re a eee aoe $ 31,833 
SO ee ee epenbenenbbéaadobums 30,578 
Ce dn Sc al it i oa aa cen sue eas aie min a 11,731 
Ps dik ci - cn eg dim pw ebobns dadaadiedskinkieks Hun an $10,476 
—V. 149, p. 868. 
American Water Works & Electric Co., Inc.—Weekly 
Output— 


The pozer output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of July totaled 194 513. 778 kilowatt 
hours, as compared with 168,050,550 kilowatt hours for the corresponding 
month of 1938, an increase of 16%. 

For the seven months ended July 31, 1939, power output totaled 1 ,334,- 
078,236 kilowatt hours, as compared with 1,179,323, kilowatt hours 
for the same Period last year, an increase of 13%. 


Weekly Power Output— 
Output of electric energy of the coors properties of America 
Weres & Electric Co. for the week ended A 19, 1939. totaled 16.1 143. 000 
an increase of 3, 52% over the output of 41,555,000 kwh. for the corre- 
ae week of 19 
Comparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended— 1939 1938 1937 1936 1935 
Gt E> accecta ,019,000 40,463,000 50,318,000 47,181 .000 ry 145,000 
; ES SEB? -210,000 "41,210,000 50,291 ,000 + ‘795.000 36,622,000 
Aug. 3 So pamela 5,413,000 41.250.000 50:767,000 07 ,000 Be ‘243.000 
ay: } ie5 <a) padeiene 41,555,000 50,626,000 47032;000 38.696 ,000 


Anglo-Canadian Telephone Co.—Preferred Stock Offered 
—Offering was made Aug. 17 by W. C. Pitfield & Co., Ltd., 
Hanson Bros., Inc., and Midland Securities Corp., Ltd., of 
an additional issue of $500,000 544% cumulative preferred 
shares ($50 par) at market and accrued div., to yield about 

O- 
Cumulative aye Gividente fe paraiso Q.-F. Redeemable on an 


at per share on or May 1, a and at 
on the Montreal Stock E Eachenge = 


Capitalization Outstanding upon Completion of this Financing 


dividend date 
thereafter. 


5%% cumulative — pgspalernsisody Mbbietnadasedukiienn . J 
See heeds (ie peh en eee ereernennt tessa #4371 000 
Deferred stock stock ($10 pa Wd deve abe enaviinGitinbinanmeesetes 2,000,000 


Compan 2 ay owl investment company 
he Province of Quebec. Its 


ere oO BS . t consists 
,900 par value out a total o! 1000 value outstanding 
ordinary shares of British Columbia Taeinons Co. It also owns all of the 
common of four other telephone com oO in Bri 
Columbia and Dominion Co., Ltd., o ted in connection 


~ the Ss of British Columbia Tele Canadian (B. C.) 
bay ~~ & Supplies, Ltd., a sales company, is wholly owned su 
wholly-owned su Ay 


diary, oe Telefonos. 
a tele Sone in the Dominican 
Sra tetae Pate mestete 


subsidiary), the compan ome oT 9 Through 
ca) “eee eins i Distance Telephone Go. naires 

through its subsi pearies, = — 131,000 Schepens sta- 

and Phill elephone Co., an affilia’ pan 
See apes ies vide funds with which a 4 
pro e th w to uire 
of Telephone Securities, Ltd., and upon eunaie 
ae the company 2 own a total of $550,000 of such 
notes, leaving a balance outstanding in the hands of the public of $329,000. 


Earnings for Stated Prriods 
6Mos.End. ————Calendar Year 
Divs., we. ee, income _ “a “3530-708 08 $686 349 sens 
’ 202 
oo yang taxes, &c_. 35,580 83,435 99,342 


Net income avail. for 
oo on pref.shares $295,128 $601,914 $598,860 $565,879 
the three and six months ended June 30, 1 verage ann 
net income of the co., as shown above, amounted Patt tt 
somal to 2.59 t times the annual irr on ny amounting to $227, 150 
= ou nee %% cumulative preferred shares to 


Fos lt Co.— Dividends Resumed— 


Directors have declared a dividend of 15 cents share on the commo: 
Prey 3 payable vAug. 15 * holders of record July 31. This was the first 
oy 14 ea ne Oct. 1, 1937 when 25 cents per share was distributed. 


Archer-Daniels-Midland Co.—Pref. Stock Called— 


yb Rep y “2 $115 oi ed divi —* will 
Nov a accru idends. 
be made at the Chase National Bask of the City of New You — 148, 


P. 2886. 


1936 
$669,178 
103,299 
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Armstrong Cork Co. (& Subs.)—Zarnings— 
{Including domestic subsidiaries and operating profits of foreign subs.] 
6 Months Ended June 30— 


pO a ae eS 


Cost of sales_-------------------------------- 
Selling and administrative expenses----..-.----- 


i 
PS 
x 


4,311,15 3,170,211 








Net fit from operations............--.---- $2,728,995 $815,816 
Mier Wien ae 2 oc chet dence codon evacees 134.777 160,481 
Patel MOG. «<6 0 nccctvkgagedtosoussotecens $2,863 .772 $976,297 
Provision for depreciation and obsolescence- - ~~ ~~ - 807 ,86 574,237 
Provision for loss on sundry investments__...-...- 9,692 51,825 
Federal and State capital stock and loans taxes--.-- 83 ,244 ,054 
Provision for State income tax-.-.---.------------- y 2,517 
Loss on sales of marketable securities. .......--~-- i ae 5,362 
Miscell GHIGE. «ccnaesdcccenessannscace 4 j 
“for Fed. 317,000 33 388 


Prov. for Fed. income taxes (no surtax payable) - -- 


Net profit, Guth nae ar Se go $1,520,153 $154,010 
t Spanish sub.) combined n 
ee ne 66,185 131,083 








Prorit . . . ..-- enon oe eo eww enon nee oe - ee 
pt inoue. -- 4 jesnncenedecmeoresncresnnas 61.500 S88 $285,094 
eferred di ONS... ccc cn ccnccccecceccecce= > 8 6s ateee 
Cammneets GividenGs Ol. «0c nccnccevocccoceces- as” eo 363 


Earnings per share on common stock. -_-..-..---- 
Note-—The operating results of the foreign —w- ~y except the Spany 


ish subsidiary, have been converted into U. 8S. dollars at the ovens 
exchange rates prevailing during the six ae “period, except that depre- 
ciation charges have based on the U. 8. dollar cost of their fixed assets. 
As regards the Spanish subsidiary, no figures are available and its operating 
results for the six month period are not included in the foregoing staterent. 


Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— TAabtlities— $3 $ 
ORR acsnk nctme sin 3.806.481 3,376,383] Accts. payable and 
Notes & accts. rec. 5,002,802 4,257,752 accrued expenses 1,259,792 1,179,299 
U. 8. Govt. & oth. Due to for’n subs. 533,127 156,810 
securities .__--.- 3,819,895 4,672,273] Prov.for State inc., 
Due from for. subs. 19,165 348,192 cap stk. & other 
Inventories _._...13,035,465 12,171,008} taxes_......--.- 242,319 407,801 
Notes & accts. rec., Prov’n for Federal 
non-current.... 245,565 224,606} income tax_.--- 539,255 376,196 
Prepaid expenses.. 723,638 598,032 | Res. for wage earns. 
Inv. in & adv. to unempl. benefits 400,000 300,000 
foreign subs_._.. 3,961,481 3,566,467|4% cum. pf. stock 5,299,400 3,450,000 
Other investments 670,843 960,143| y Common stock... 8,123,465 8,123,465 
x Prop., pi’t & eq.21,683,082 20,698,844 | Paid-in surplus__. 26,377,539 27,042,901 
Paid-up licenses.. 238,197 74,373| Earned surplus__.10,431,720 9,911,602 
Goodwill, &e__--- 1 1 
EE cine wien’ 53,206,616 50,948,076 Total _________53.206,616 50.948.076 


x After reserve for depreciation of $19,329,404 in 1939 ($17,662,480 in 

1938) , and less reserve for revaluations effected as of Jan. 1, 1933, of $4,106,- 

525 in iste and $4,362,569 in 1938. y Represented by 1,410,866 no par 
in 1939 and 1,410,644 no par shares = 1938.—V. 148, p. 2572 


Arundel Corp.—Farnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net profit after deprec., 
Federal taxes, &c_... y%677,814 y$646,927 y$636,514 x$243,836 


x No mention was made of any provision for Federal income taxes of 
Federal surtax on undistributed profits. y res ey Federal taxes. 

Current assets as of June 30, last, amoun to $3,164,786 and current 
liabilities were $585,112, compared with $3, 338, 930 and $539, 847. respec- 
tively, on June 30, 1938. 

New contracts received since Jan. 1, 1939 totaled $642 436 ,334 and contract 
work on hand is in excess of $10,000 ‘000. —V.148,p 


Associated Dry Goods Corp.—EFarnings— 














6 Months Ended July 29— 1939 1938 
Et a bn ihn enn ibebnive $25,291,659 $24, 108 343 $26, OBL, 666 
Estimated oper. loss (after prov. for 
Federal income taxes)... ....-_- $60,000 510,000 10,000 
Merchandise inventories... ._._.._- 6,590,000 6,590,000 7,730,000 
wunber of transactions cipeeube wes. 11,340,000 10,670,000 10,690,000 
Average gross sale__.............-. $2 $2.68 $2.90 
—V.. 149, p. 1169. 
Associated Electric Co. (& anes *> vigil 
12 Months Ended June 30— 939 1938 
GueRtRn SCCGRNR i occ ckadncuwccst sbccwccddu $25, 738 395 $25,231,614 
Oo en 2 Se ee 11.839.490 12.089.124 
ia i te a dd cin kalmie 1,527,242 1,852,675 
Provision for retirezsents....................-. J 1,966,682 
POS SEED... ocibbdandkandéweossoancn 788 276 419,323 
NL, «. « cddanddacemibutiiccd ~«cdbhbh oatmeal 2,003,638 1,925,392 
Operating income.......................-.--- $7,369,911 $6,978,418 
SE NO hn cheetah he o's 6's ao he 667,717 330,331 
SE nN a os ices alia dhe i oiemiin eda nw 60 $7,937,628 $7,308,749 
Subsidiary companies c 
Interest on long-term debt.............-.----- 1 Ht 16 732 1,739,209 
I a ee ek eee 178,07 63, 
Amortization of debt discount and expense- - -- - 178,259 167 ,526 
Interest c to construction... ...._...-.- Cr22,872 Cr52,766 
Provision for dividends not being paid on cumula- 
Ce WOUIINEE GENEL. un cdcdcaccunscdbacccss 30 90 
aide tein Sithin Chae A iain kitts $5,866,403 $5,291,449 
aed Electric Co. charges— 
Interest on long-term debt. _..-...........--- 3,437,545 3, 5. 195 
Sri re a en ee 15, 813 
Amortization of debt discount and expense- - - -- 6 247" 626 
EO CN ie i in cee enttabtadoos $2,177,820 $1,485,815 


Associated Gas & Ehoctric Co.— Weekly Out put— 
For the week ended A as & Electric System re 


Associated G 
net ~r-7 atpus of 98 490 64 és ‘units (kwh.) This isan rope of 8,704,546 
units or 9.7% above production of 89,786,102 units for a year 
Gross output, inclu sales to other utilities, amounted to “108, 896 ,283 


units for the current week.—V. 149, p. 1169. 
Atlantic Oil Investment Corp.—£arnings— 
Earning Statement for 6 Months Ended June 30, 1939 


Oil sales from producing leases (met)-........--.------------ $6,526 
Royalt inm......- Ra Se . _ aisle islbiadbielin o> emma agence 12,253 
ERs OREO G0 DURONNI ic ncn cccncnswcnccesense 3,594 
Rentals from non-producing royalty---~--.-.---------------- 226 
ee su ematnccesdaumcowon 
Dee ne ns An ohamecanesanqar $22,688 
SE TSS PPR a EE SI a Rg OS RS OI 10,039 
Reserve for depletion and depreciation. _-----..-..---------- 5,976 
Reserve for income and capital stock taxes__-_..........---- .200 
POS, « oo aR EM MclitiactinncckueGinpickadess $5,474 


Balance Sheet June 30, 1939 
Assets—Cash in bank, 38-744: me notes ae pat accounts receivable, $4,615: 
advances to joint lessees | oat G2 tone leases pA eed cost) less yey 
ou Sopeeton and depreciation, S517, 842; charges, $29,583; total 


ed ee ee ble, $340; reserves for Income, capital stock 
and ad valorem $2.909: egunel stock 10), $545,040; 1 
$20,291; total. $568 579 —_V. 147, p. 3904. timate ae eo 
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Atlas Pipeline Corp.—Court Rules Property Must Be Sold 
A petition filed in Federal Court at Shreveport, La. by the second mort- 
gage holders for reorganization of the company, now in receivership, was 
denied by Judge Ben C. Dawkins, who ruled that assets must be sold to 
satiet first mo e holders. The bulk of the first m are held 
First Trust of Philadelphia. Second mortgage holders are Alco 
Tedaste (American Locomotive Co.) George Z. Sutton, Clayton E. Paltt 
and Howard H. Yokum.—V. 149, p. 1016. 


Atlas Tack Corp.—ELarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
ee a RS $1,212,361 $1,002,791 $1,026,183 $794. 458 
= Net profit...._______- 46,384  loss3,027 ,036 40,863 
Earnings per share____-_ $0.49 il $0.25 $0. 43 


x After depreciation and Federal income taxes.—V. 148, D. 2887. 
Auburn Automobile Co. (& Subs.)—Zarnings— 


Period End. May 31— 1938—3 Mos.—1938 1939—6 Mos.—1938 
% PE NS chin uke en cba y392,881 $161,604 $219,282 $376,985 
x After depreciation, interest, taxes, minority interest and other de- 


ductions. 

y After deducting $43,545 represents adjustment of company’s equity 
in net worth of subsidiary companies. his loss was after accruing $36,425 
interest on debentures which is not being paid as company is operating 
under Section 77-B of National Bankru Act 

The net loss of Lycoming Manufacturing Co. for the second 28 for 
ended May 31, 1939, was $89,445 comparing with net loss of $148 8 | for 
quarter ended’ Feb. ‘28, 1939: ‘The loss for the second quarter is 
accruing $9,455 interest on indebtedness which is not being paid a, ~ 
pending 77-B proceedings.—V. 149, p. 869. 


Autocar Co.—Earnings— 
6 Months Ended June 30— 
Net profit after int. and ordinary taxes, but before 
Federal and State income taxes_.-..........-.- 
—V. 149, p. 570. 


Aviation Corp. (& Subs.)—EZarnings— 

6 Months Ended— ofa 1,°39 Ma bP "88 May31,'37 June 30,'36 
>. fo eee See 1,600,307 88,993 $143, 156 $174 4,270 
y Earnings per aig $0.14 Nil Nil 

x After depreciation and e. 7 Federal income taxes, but before 
noe ag PW epee profits. y On 2,771,750 shares capital stock. 
— p 


Badger Paint & Hardware Stores, Inc.—Earnings— 

6 Months Ended June 30— 1939 1938 
Net profit after all charges... ......-......-.-.-. $96,195 $87 963 
Regnne per — on common stock. ...........- $2.35 $2.15 


Baldwin Locomotive Works—Billings— 

The dollar value of orders taken in July by hl Baldwin Locomotive 
Works and subsidiary companies, including the Midvale Co., was an- 
soupced on Aug. 22 as $4,017,421 as compared with $1,700, 068 for July, 


The month's bookings brought the total for the consolidated up for 
the first seven months of 1939 to $32,486,522, as compared th Bis 


042,021 in the same period last year. 
ing Midvale, in July aggregated $3,291,313 


Consolidated shipments, inclu 
1,186,963 in Jul x of last year. Consolidated shipments 


as compared with 
for the first seven months of 1939 were re ee ,675,945, 
orders, 


$25,097,151 for the first seven months of 
On July 31, 1939, consolidated unfilled 

amounted to $30,388,781, as o——- with $13, 401,321 on Jan. 

and with $13,861 426 on July 31, 8. 
All figures are without 5 eliminations.—V. 149, p. 719. 
Baldwin Rubber Co.—£arnings— 


1939 1938 
$192,190 loss$357 ,103 


as compared with 


including wey 
» 1939, 


Period Ended June30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit. .......... $28,488 a Ra $305,890 $24,740 
hares capital stock ---- 316,757 10/50 316 reef 316,757 
a per share----- $0.09 $0.96 .O7 


Loss. y After interest, depreciation, "peanie income taxes, 4 
Vv. “48. Pp. 3681. 


Baltimore & Ohio RR.—ELarnings— 


c.— 


Period End. July31— —_1939-——-Month—1938 1939—7 Mos.—1938 
ror revenues. _....- $11,430,136 $9,722, +t vad | 648,995 $61,879,579 

Passenger revenues _.--- 1,118,148 970,1 6,124,833 6,182,120 
Mail revenues -_-__.....- 252,992 a 430 1.791.790  1.800:374 
Express revenues - - - - - 64,928 56,844 862,254 335 
All other oper. revenues- 384,645 331,371 2,624,144 2 ,466 ,046 





Ry. oper. revenues - -- $13,250,849 $11,325,313 $83,052,016 $72,937, ‘st 








Maint. of way & struc_. 1,310,150 933,512 7,850,757 6, 
Maint. of equipment... 2,653,894 2,166,033 18,148,500 a ‘368.027 
Traffic expense . - ._..-. 406,522 373,284 2,714,552 28 
Trans n—trail line.. 4,629,030 4,206,738 31,479,579 30; '351.170 
M 1. operations_--_--. 151,799 119,6 ’ "864.378 
General expense - - - - --_- .339 410, 3,350,052 2,927,134 
Transptn. for investm': r77 Cri43 Cr4,805 Cr5,173 
Net rev. from ry. oper. $3,652,192 $3,115,286 $18,674,740 $13,166,815 
Railway tax accruals -_ 868.925 838,560 6,108,893 6,237,088 
ne rents—net __ 361,625 271,482 1,607,759 , ‘ 
Joint facil. rents—net__ 153,804 155,102 982,029 1,165,203 
$9,976,059 $4,364,462 


Net - oe. income. $2,267,838 $1,850,142 
—Vv. 149, p. 1170. 


Baltimore Transit Co.—EZarnings— 
[Including Baltimore Coach Co.] 

















Period End. July31— 1939—Month—1938 1939—7 Mos.—1938 
Operating revenues -- -_- $911,547 $973. 103 $6,796,828 $6,712,884 
Operating expenses -- - - - 806.036 794,409 5,833,258 5,827,949 

Net oper. revenues... $105,511 $78,693 $963 ,563 $884,934 
PF adickotonesennens 90,867 89,970 628,240 616,353 

Operating income - - - . $14,644 x$11,277 $335,324 268,581 
Non-operating income. -_ 1,865 1,609 15,289 : 15,173 

Gross income -.-.-.-.---- $16,509 x$9,668 $350,613 $283,755 
Fixed charges. .-..-...-- 6,414 5,441 45,161 38,925 

Net income... .....-.- $10 +o x$15,109 $305,452 $244,829 
Interest declared on series A 4% & 5% debentures 352,840 235,243 

Ns ccchandnebanadipeeet tbtntteh it «$47,388 $9,586 


x Indicates loss or deficit. 

Note—The interest deduction of $352,840 is at % rates—1 4% % on the 4s 
and 1%% on the 5s—declared payable July 1, 1939. Interest for July, 
1939, at the full stipulated rates, for which no deduction is made above, 
is approximately $78,415.—V. 149, p. 719. 


Bangor Gas Light Co.—-Barnings— 











Years End. June 30— 1939 1938 1937 1936 
Gross oper. revenues... $145,145 $142,173 $134,878 $134,503 
Operating expenses __--.. 103,788 111,791 96,688 100,424 

Net oper. income-__-. $41,358 $30,382 $38,189 $34,079 
Non-operating income 1,144 1,767 684 100 

Gross income.-_-...... $42,502 $32,149 $38,873 $34,179 
Interest deductions_. _-__ 24,316 23 .634 22,776 22,037 
Prov.for retire.&replace_ 6,723 + 484 6,157 5,667 

Net income..-.-...... $11,463 $31 $9,939 $6,474 


income 
—vV. 148, p. 3213. 


The Commercial & Financial Chronicle 


1319 


Bangor & Aroostook RR.—Earnings— 














Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Gross oper. revenues... $210,758 $264,226 $3,446,528 $3,922,838 
Operating expenses _____ 279,779 334,466 2,335,681 2,620,488 

Net revenue from oper =008. 021 x$70,240 $1,110,847 $1, poet 350 
Tax accruais.......__. 12,700 17,497 327,127 2°343 

Operating income__-_-_ $1,721 x$87,737 $783,720 Soa 007 
Other income__________ ee O1s 21,113 26,196 0,178 

Gross income________ 59,706 x$66,624 9,916 79,829 
Interest on funded debt_ et +782 63,053 er tet $798'609 
Other diductions______ 8,782 3,194 23,058 13 ,964 

Net income__.______ x$131,270 x$132,871 $346,586 $437 ,256 


x Indicates loss. 


Smaller Common Div.— 

Directors on Aug. 23 declared a dividend of 50 cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 6. Previously alternate 
quegly dividends of 62 and 63 cents per share were distributed.—V. 149, 


Barnsdall Oil Co. (& Subs.)—Earnings— 


Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 

x Net profit......._... $492,622 $766,242 $1,058, 039 $1,690,039 

y Earnings per share_-_-_ $0.22 $0.34 $0.4 $0.75 
x After interest, Federal income taxes, depreciation, paaonis develop- 

ment costs, &c. y On capital stock.—V. 148, p. 3054. 


Bath Iron Works Corp.—Earnings— 


6 Months Ended June 30— 1939 1938 1937 
Net income after charges, Federal 
income taxes, &c......._.......- $206,146 $139,921 x$69,737 


x After losses amounting to $194,527 on construction of five fishing 
trawlers and a ferryboat. Profits on construction of destroyers for the 
United States Navy amounted to $284,151 for the six months ended June 
30, 1937.—V. 147, p. 1331. 


(Ludwig) Baumann & Co. (& Subs.)—Zarnings— 





Years Ended June 30— 1939 1938 1937 1936 

et sales. _._______...$10,751,581 $12,291,070 $13,260,510 $10, rity 506 
a Cost of goods sold_... 10, ht 975 11,556,064 11,515,850 9.5 95,266 
Depreciation _____.____ 84,357 186,330 185,255 170,460 
Prot from red. & Seale 

of Elbeco Realty Corp 

bonds and notes -_..__ Cr14,050 Cr18,421 Cr8,540 Cr16,855 
Bad accounts written o' 

and provid ati 494,937 490 ,234 524,957 477 ,698 
Interest - _ . . 0. 271, 264,390 319,007 
Prov. for Fed.inc.tax.. | ..__-- 5,5 149,433 48,941 
Surtax on undist. profite ...... | #$...... pb”) rns 
= Coes Sees... Qe.  vuoos.{ eeeews | |86|©6|© eieeee 
Over-accrual exp. in pre- 

SOE SINT os sxien arcuate eco: sien oie COR OOO.. . -euesse>  cemtan 

; eee loss$660,692 loss$171,637 $616,723 $239,989 
Earns. per sh. on 150,000 

shares (no par) com__ Nil Nil $2.68 


a Including selling, o ting, administrative and other expenses, 
miscellaneous income. 0 Decrease Decrease of contingent and deferred tax liability, 


Balance Sheet June 30, 1939 


ts in banks and cash on hand, $800,679; accounts 
762: inventories, eo 446; cash surrender value of 
d insurance, interest, rent (in- 


Assets—Demand 
receivable (net), $8. oh 
insurance on life of officer, $38,707; 


cluding $61,387 apr veep’ E ny a a 13208; 925; lease deposit, 
$2,500; net assets o Elbeco 3. 52: fixed assets, at cost 
less depreciation, $375, 311 P win, total, ia. 3 


Liabilities—Notes pa able, $3,600, 1000: ‘socounte payable—trade and sun- 
creditors, $213,297; customers’ credits $7, 6; accrued 
$52,269; vision for Federal capital stock, Federal’ social Str eid and 
New York and New Jersey State Ry loyment taxes, $36,9 con- 
gm one pag) any: Be 3379 Noo. 052% “none 1% ‘cumulative 
st preferred stoc 00 Pes % noncumulative secon 
preferred wok ($100 9,800; common stock (150,000 shares no 


par). $178,000; surp ng from revaluations of fixed assets of 
Ibeco on $1 <P 4A "$i: 416. 16.170) plus lated for preferred oenings < Bow 
rporat on lus Fy 8 
fund, $300 ,000; "mabe 's fos 2 BELO 050; erred stock held in 
treasury, at cost, Dr$73,81 Mtotal: 230 393, oY te —V. 148, p. 872. 
Beech-Nut Packing Co.—Bersinge 
Profi oped ee aoens A Federal 1939 1938 1937 
t ter c es DU ore 
es sromchaaipenties sue --- $1,322,449 $1,342,862 $1,440,092 
Net t after est xes 
- divs. on _— A Fay Noy yap 1,094,055 1,111,809 1,210,130 
arni share on 
«common stock (pat $20}....-.... $2.50 $2.54 $2.77 








™ Extra Dividend— 
Directere hove Goel ared son y aivide {ividend of 25 p and per shore is ine 
t ar qu on the co 
oa ayeb x f of record Sept. tt 11. Similar extra 


ote ade have Woon paid ia ence of the 11 proved 
ve n each 0 e 
A special dividend of 50 cents was paid on Dec. ip, 1938. an and a special of 


$1 was paid on Dec. 15, 1937.—V. 148, p. 3214. 
Belden Mfg. Co. (& Subs.)—Zarnings— 


End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x foes _emeeng: PREFS $47 ,668 bessge 201 $166 ,640-10ss$121,911 
y Earnings per share - - - $0.20 $0.69 Nil 


taxes, depreciation 


expenses, normal income 
4 aoe y On 241,547 shares of 


opera A... 
and other charges. but before Federal surtax. 
stock.—V. 149, p. 570. 

Bendix pid ehrse Corp. (& yen ose ee 

Period End. June30— 1939—3 Mos.—1938 939—6 Mos.—1938 
profit...........- $1,144,214 $65,641 $21 168, 210° "8495, zee 
 parne. per share $0.54 $0.03 $i.03 


z page per 
After = Sapese.. int., Fed. inc. and undistributed profits pe 
&e. z va $097 capital stock (par $5). 
To Redeem Debentures— 


he directors have authorized the redemption of $3 ,000,000 10-year 3% 
doe oe now outstanding which will be accomplished without aiiicnal 


financing. The debentures are privately held and are callable at 102%. 
—V. 149, p. 720. 

Berghoff Brewing Corp.—Larnings— 

6 Mos. me. — 1939 1938 1937 1936 
Net profit after 

d taxes.... $235,411 $155,010 $149,369 $342,410 
en eee dh. com. ik. $0.78 $0.52 $0.49 $0.89 
—V. 148, p. 2416. 

Bessemer & Lake Erie RR.—Zarnings— 

July— 1939 1938 1937 1936 
Gross "rem railway-.---- $1,578,718 $855,257 328,090 $1,747,822 
Net from railway------ »788 555 1,561,097 1,084,434 
Net after renee i ee 747,070 251,908 1,252,907 799,424 

From Jan. 1— ‘ 

ross f ilway..-.. 5,649,552 3,440,238 10,706,202 7,315,300 
No hun sway... 1,607,612 —'258.140  §.622:181 2°972°768 
Net after rents......-- 1,269,585 detl8, ‘798 4,840,078 2,486,701 


—V. 149, p. 720. 


Bird & Son—To Reduce Preferred Stock— 
The Boston Stock Exchange has been advised by this company that 


it has notified preferred stock olders that the com y is to 
receive up to the close of business Aug. 22, offers for sale to it of its preferred 
stock to an aggregate amount of not exceeding 4,000 shares.—V. 146, p. 1709 
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Birmingham Electric Co.—Earnings— 


Period End. July 31— 1939 —12 Mos.—1938 














oO Si 380 $503 957 $7.92.533 $7 562086 
perating revenues _-_--- “ 3, 92 82 562 | 
Oper. a. incl. taxes _ - 491,082 463,457 5,820,435 5.717,164 
Amort. of lItd.-term inves 310 31i 3,726 3,715 
Prop. retir. res. approp- 50,000 50,000 600 ,000 670,000 
Net oper. revenues --- $99,997 $80,189 $1,168,672 $1,171,207 
Other income (net) - - - - - 318 272 4.613 5,122 
Gross income__...... $100,315 $80,461 $1,173,285 $1,176,329 
Int. on mortgage bonds - 45,750 45,750 549,000 5A9, 
Other int. & deductions - 4,328 4,367 52,866 52,126 
Net income. -- - - -_-- $50,237 $30,344 $571,419 $575,203 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid _....---------- 429.174 429,174 
$142,245 $146.029 


er i Dialed table inetd Oi 

x Dividends accumulated and unpaid to July 31, 1939, amounted to 
$250,352. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on July 1, 1939. 
Dividends on these stocks are cumulative.—-V. 149, p. 720. 


Birmingham Gas Co.—Larnings— 


12 Months Ended June 30— 1939 1938 
Gross operating revenues. _-_-------- $2,186,782 $3.) 16,985 ae py LO 


Operating expenses_.........------ 1,481,871 448,538 

















Net operating income_-.--_--..---- $704,911 $668 ,444 $571,123 
Non-operating income..-.....-..---- 15,112 19,155 11,047 

os. wn idagemion $720,024 $687 ,600 $582,171 
Interest on long-term debt. -.-._.--- 330,415 354,580 375,686 
Interest on other debt. ___......---- 13,334 27 76: 18,726 
Prov. for retirements & replacements 174,881 542 213 602 
Amortization of debt disct. & exp--_-_- 4,022 6,184 7,747 
a Int. on indebtedness of Amer. Gas & 

Power Oo., acwraed. ...-.-cccesee Cr32,602 Cr65 ,204 Cr65,216 

ENE A coe a $229,974 $169,731 $31,626 
Divs. on $3.50 pref. stock. ......--- oF ee SO ec ee 

Balance of net income-_-_-_........- $196,476 $169,731 $31,626 

a Rec'd on acct. of prior yr.’saccr’ls -...... 22,489 20,100 


Pro Forma Income Statement for 12 Months Ended June 30, 1939 
Dc ccnntpbtnkanee ciehsasnwvenene $2,186,782 
Ge  . . okutivccanswttiphwiabtaonddaaducaden 1,481,871 


EE a eee t Se ee ats PES $704,911 
Pe OD. cc cccetinvnncccsadvbeanatebunseusnee 15,112 


EE ee: Oa EO pete 9.0 Se, Ne $720,024 
Provision for property retirements._._...............----- 150,000 
Int. requirements on 5% ist mtge. bonds outstanding -_-_- ~~~ 295,000 
Int. requirements on 44% sink. fund notes outstanding. -_--__ 7,942 
Int. on consumers’ deposits and miscellaneous—actual. ----- 13,334 
Amortization of debt discount and expense._.............- 3,641 

Net income before provision for Federal income taxes- ~~~ - $250,106 

Balance Sheet June 30, 1939 
Assets—Property, plant and equipment, $10,219,498: investments, 


$6,920; cash, $47,784; special d it, $4,255: notes receivable, $1,924: 
accounts receivable (net), $281,417; merdhandise, materials and supplies, 
300.000: Men deposits, $4,247: deferred charges, $140,375; total, 

Liahilities—Long-term debt, $6,076,500; consumers’ meter deposits, 
$190,850; notes due Oct. 1, 1939, $53,411; accounts yable, $86,140: 
accrued interest on long-term debt, $51,152; accrued interest on other 
debt, $13,923; accrued taxes, $116,898; accrued dividend on $3.50 pref. 
stock, $8,464; other current or accrued liabilities, $44,062; deferred credits, 
ta Far reserves, $1,682,863; $3.50 cum. prior pref. stock (par $50), 
$1,435,627; $6 series first pref. cum. stock ( $10), $7,936; common stock 
(par $2), $453,655; capital surplus arising from reduction in value of first 
pref. stock, $6 series, $71,428: capital surplus paid in, $213,465; earned 
surplus, $153,387; total, $10,797,021.—V. 149, p. 99. 


Boston Elevated Ry.—Larnings— 





Month of July— 1939 1938 
a re $1,849,976 $1,784,992 
Total operating expenses._____._______.______- 1,516,859 1,565,058 
Federal, State and municipal tax accruals________ 134,989 J 
te Sn SE. . wtieondeseconssiinae ociae 103 ,25 103 ,259 
Subway, tunnel and rapid transit line rentals_____ 235,873 235,57 
ts kins ‘a ded acpekenecsibinnataaadan 329,374 329,374 
NS COUN. dd dc cco csbéubank 7877 6,3 

Excess of cost of service over receipts._.._____. $478,253 $587 315 


—V. 149, p. 870. 


Boston Woven Hose & Rubber Co.—7 Pay $1 Dividend 
have declared a dividend of $1 per share on the common stock, 
payee Aug. 25 to holders of record Aug. 24. This will be the first divi- 
one pete p Aug. 20, 1937, when $2 per share was distributed. Presi- 
bea: Bony! ina vgs to oy? common penne ui ~~ + “ 
ts volume of business transacted your compan u its current 
fiscal year, which will end on Aug. 31, will substantially exceed sales for last 
year, and a profit is indicated. However, as the company’s year has not 
yet, closed, it will be several weeks before the actual results are known. 
Inasmuch as the Federal Revenue Act applicable to your company's 
current fiscal year allows a tax credit for dividends paid during the year, 
and your directors consider it important to realize any tax savi that may 
properly be obtained, they have today declared a dividend of $1 per com- 
mon share payable on Aug. 25, 1939, to stockholders of record at the close 
of business Aug. 24, 1939. 
As soon as the results for the year have been accurately determined, 
consideration will be given to further disbursements on the common stock 
if earnings justify such action.’’-—V. 147, p. 2712. 


Brazilian Traction, Light & Power Co., Ltd.—£arns. 


Period End. July31— (1939—Month—-1938 1939—7 Mos.—1938 
Gross earns. from oper.. $3,024,381 $3,269,882 $22,364,161 $21,743,007 
Operating expenses _____ 1,424,296 1,508,664 10,731,810 10,216,362 


x Net earnings. -___ $1,600,085 $1,761,218 $11,632,351 $11,526,645 
x Before depreciation and amortization.—V. 149, p. 720. 
British American Tobacco Co., Ltd.—Jnterim Dividend 
irectors have declared an interim dividend of 10 pence on the Ameri- 
an epostory Receipts for ordinary registered shares payable Oct. 7 Vv. 
Brooklyn-Manhattan Transit System—Farnings— 
{Including Brooklyn & Queens Transit an 

















n a of Fp 1938 

otal operating revenues.__.___._.__.__......._.____. $3,961,693 $3,812,248 

Total operating expenses_......_.......__._._.. 2,894,711 2,830,002 
Net revenue from operation........._.....___. $1,066,982 982,246 

Taxes on operating properties.._.........-.______ 516,006 $933: 200 
TEI I tay Se OR CTT ” $5: 7 f 

Net non-operating income ____________~~~~~"~~" son ‘34 § $3 ‘oor 
I oo ee we ees 

Total income deductions...__.___________ es ee be tee be 
Current loss carried to surplus_._......_.___ | $79,638 $124,464 


$124,464 
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Aug. 26, 1939 


{Excluding Brooklyn & Queens Transit orem 














Total operating revenues. ----------------=-~-~ #7390733 #2.305 455 
quiet Covenes from cpemtite.--------------*-- “SR “Sane 
ap emmntaas insemne. ------anih--a-ne--+---- “Tae 
nlteyen income. -----ncee--------*7---- 

$69 024 $68 ,368 


Current loss carried to surplus---------------- r 
Stockholders’ Meeting to Vote on Unification Plan Postponed 
A special meeting of the stockholders of the Gromtya téawneten ransit 
Corp. to take action on the proposed unification plan for the sale of the 
B.-M. T. properties to the City of New York for $175,000,000 was held at 
noon Aug. 22 at the B.-M. T. offices, 385 Flatbush Avenue Extension, 


"iat we represented at the meeting either by proxies or stockholders in 


person a total of 414,398 shares of stock. The total number of shares of 
stock outstanding in the hands of the public is 985,132 and it was necessary 
to have two-thirds of this total or 656,756 shares present or represented at 
the meeting to constitute a quorum to transact business. As the required 
two-thirds of the outstanding stock was not present at the meeting, an 
adjournment was taken until Sept. 19 to permit further deposits of res 
in the meantime. 

Approximately 99% of the shares represented by proxies deposited in 
advance of the meeting were recorded in favor of the plan. 

Gerhard M. Dahl, Chairman of the board of directors, presided at the 
meeting. Mr. Dahl made the following statement: : 

‘The plan has only just been distributed to the security holders whose 
names are known to us. Considering the short time that the plan has been 
in their hands and the fact that this is a vacation month, when so Many 

ple are away, the early responses indicate a very favorable attitude. 
There is much to be said for getting the plan consummated as speedily as 


possible. . 
‘For the convenience of security holders, we have opened an office at 


20 Exchange Place, N. Y. City, telephone Whitehall 4-7733, where security 
holders may obtain information about the plan.’’—V. 149, p. 870. 


Brooklyn & Queens Transit System—Larnings— 
1939 1938 
ial ameeind $1,667,550 $1,617,645 


Total operating revenues--.-.-......-.---------- 
Total operating expenses. -........------------- 1,357 ,641 355,852 














Net revenue from operation_-_-.--...---------- 309,909 $261,793 
Taxes on operating properties. -........-.------ 201,125 198,869 
Cintied EGNS. occ nnsccncamscskecsnciss $108,784 $62,924 
Net non-operating income----.-....-....-------- 14,737 14,731 
Cs RI. obo isis a KR nie Vd dnd $123,521 $77 655 
Pats Micsthe GHOREES. os as denne cnwaecami 134,136 133 ,752 
Current loss carried to surplus__.-.....-.------ $10,615 $56,097 


Meeting Postponed— 
The stockholders’ meeting to vote on the unification plan has been ad- 
journed until Sept. 20, due to lack of a quorum.—V. 149, p. 721. 


Bullard Co.—Balance Sheet June 30— 











Assets— 1939 1938 Liabilittes— 1939 1938 
y Land, bldgs., ma- 1 Common stock ..$1,051,125 $1,051,125 
chinery & equip.$1,330,319 $1,420,302 | Accounts payable. 51,654 35,092 
PRED bi ceeadeo 1 1| Notes payable.... 200,000 --.-.- 
CRENd. ka tseccas ae 311,523] Accrued payrolls, 
z Receivables __---. 76,286 57,624 taxer, &c.._.-- 89,994 85,412 
Inventories _.__._.. 1,567,583 1,316,741] Provision for Fed’'l 
Prepaid expenses -- 22,623 15,422 income tax__--_. 8,700 138,665 
Earned surplus... 1,721,925 1,811,320 
- SR $3,133,398 $3,121,614 ET escent tb 2-08 $3,133,398 $3,121,614 


Less reserves for depreciation 


resented by 276,000 no shares. 
z Less reserve for bad debts, 


x Re y 
of $2,157,365 in 1939 and $2,089,530 in 1938. 
&c., of $11,289 in 1939 and $9,355 in 1938. 

The income statement for the 6 months ended June 30 was published in 


V. 149, p. 1171 


(A. M.) Byers & Co.—Preferred Dividend— 

Directors have declared a dividend of $2.18 ver share on the preferred 
stock, payable Sept. 30 to holders of record Sept. 11. This payment re- 
presents the regular dividend of $1.75 per share due Noy. 1, 1934 and 
accumulated interest at 5% to date. Dividend of $2.19% per share pre- 
viously declared will be paid on Sept. 1. See aiso V. 149, p. 721. 


Canadian National Railway—Official Promoted— 

W. ™M. Maxwell, formerly industrial commissioner for the company in 
New York, has been appointed Co oner of Development and Natural 
Resources with office in Montreal, the company anno on Aug. 17. 
W. H. M. Johnston, special representative of the industrial department 
in Montreal, has been —- development representative in New 
York. F. V. Seibert has appointed su ntendent of development 
and natural resources at Winnipeg, where for some years he has been 
superintendent of natural resources.—V. 149, p. 1171. 


Canadian Pacific Ry.—Zarnings— 
Earnings for the Week es Aug. 14 


938 Increase 
ils ices tipeteids thebasto leanne $2,624,000 $2,458,000 bd 


66,000 


Carpenter Steel Co.—T7o Pay 15-Cent Dividend— 

The directors on Aug. 22 declared an interim dividend of 15 cents per 
share on the common stock, par $5. payable Sept. 20 to holders of record 
Sept. 9. This compares with 40 cents paid on June 20, last; 15 cents paid 
on March 20, last; dividends of 10 cents paid on Dec. 20, Sept. 20, June 20 
and on March 21, 1938; dividends of 25 cents don Dec. 20 and on Sept. 
30. 1937: a final dividend of $1 paid on June 20, 1937, and an interim divi- 
dend of 25 cents paid on March 20, 1937.—V. 148, p. 3370. 


Caterpillar Tractor Co.—Earnings— 

















12 Months Ended July 31— 1939 1938 1937 
Net sales. RET: ‘nc capennee” Be .$53 ,973 ,665 $47,082,707 $65,667 ,248 

ost of sales, operating expenses, &c., 

less miscellaneous income- - - - - - - - - 45,821,105 _ 39,975,758 _49.586.130 

fh Re Rh $8,152,560 $7,106,949 $16,081,119 
PI Fa ban wd dededasbkennes 2.485.759 2,314,776 2,063,156 

PAR RETR PP! eee, $5,666,801 $4,792,173 $14,017,963 
es NN ns... . binned x 458,251 513,889 
ie IIA ans eter 15.614 9,851 9 
Provision for Federal taxes______.._- 1,300,321 1,187,880 2,615,398 

PR nad ccc nanebibkbinone $4,654,465 $4,052,694 $11,907,525 

Balance Sheet July 31 
1939 » 1938 1939 1938 

A ssets— $s s Liabilities— s s 
Cth ht acedies 8,993,998 5,846,892] Accounts payable. 1,656,940 1,548,784 
a Notes, warrants Accrued payroll & 

& accts.receiv_. 8,943,680 10,079,806 expenses _____.- 36 654 456 651 
Inventories (est.)_14,883,256 16,337,366] Res. for Fed. taxes 1,246,675 1,472,381 
Pats., trade marks Divs. payable.... -...... 1,085,060 

and goodwill___ 1 1/5% preferred stock 
b Land, bidgs.,ma- e (3100 par)... 11,515,200 11,515,200 

chinery & equip.19,847,399 20,443,405] d Common stock._ 9,411,200 9,411,200 
Prepd. ins.,tax.,&c 59,732 43,916] Capital surplus___13,733,577 13,733,577 

Earned surplus___14,927,820 13,528,535 
Sr 52,728,066 52,751,387 tt -adeebéke 52,728,066 52.751,387 


eciation of $13 ,034,047 in 1939 


After reserve for de 
by 1,882,240 no par shares.— 


a Less reserves. b 
and $12,210,966 in 1938. d Represen 
Vv. 149, p. 1018. 
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Carnation Co.—To Call Preferred Stock— 

In accordance with action taken by board of directors, 5,000 first preferred 
shares will be called for redemption on Oct. 1 from shares of stockholders 
of record Aug. 5. Upon redemption of the 5,000 shares, total number of 
first preferred shares outstanding will be 29,984.—V. 147, Pp. 3605. 


Celanese Corp. of America—Majority of Securities 
American Owned— 


Responding to charges of the C. I. O.’s Textile Workers Union that 
Celanese Corp. of America is a ‘‘British-owned’’ concern, the company 
on Aug. 22 made public a tabulation based on its stock records showing 
that by far the largest part of its securities are owned by persons with 
American addresses. 

The tabulation shows that 68% of the common stock, 65% of the prior 
preferred stock, and 63% of the participating preferred stock is owned by 
persons with addresses in this country. Likewise, 88% of the common 
stockholders by number, 86% of the prior preferred stockholders, and 
76% of the participating preferred stockholders have United States ad- 
dresses. Furthermore, it is said that the company has use of $10,000,000 
borrowed from four insurance companies in this country and $6,200,000 
borrowed from three domestic banks.—V. 149, p. 1018. 


Central Arizona Light & Power Co.—Earnings— 
Period End. July 31— 1939—Month—1938 1939—12 Mos.-—1938 














Operating revenues- -.-. $377 ,075 $350,133 $4,205,725 $4,079,174 
Oper. exps., incl. taxes_-_ 235,529 252,174 2,719,381 2,818,503 
Amortization of limited- 
> term investments- --- 2,913 2,913 34,960 35,026 
Prop. retire. res. approp. 40,000 20,000 447 ,300 330,200 
Net oper. revenues- - _ $98,633 $75,046 $1,004,084 $895,445 
Other income (net)...-.- 15 10,010 42,317 135,113 
Gross income- ------- $98,648 $85,056 $1,046,401 $1,030,558 
Int. on mortgage bonds- 18,958 18,958 227,500 227 ,500 
Other interest_-------- 1,014 1,058 8,836 11,108 
eee ee eg Se eee eee C5137 
Net income__--_-_---- $78,676 $65,040 $810,065 $797 ,087 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid -------------- 108,054 108,054 
I ee whine no. 04 mnie acme beanie a edits $702,011 $689 ,033 


—vV. 149, p. 722. 


Central Indiana Power Co. (& Subs.)—Larnings— 
Period End. July31— _1939—7 Mos.—1938  1939—12_Mos.—1938 











Operating revenues - - - -- $3,236,920 $2,912,591 $5,519,047 $5,106,222 
Oper. exps. & taxes_---.- 2,660,639 2,344,248 4,504,616 4,121,201 
Net operating income. $576,281 $568,343 $1,014,431 $985 .020 
Other miscell. inc. (net) - Dr2.843 Dr6,174 Dr3 ,978 Dri9,213 
Gross income. -_--.---- $573,438 $562,169 $1,010,453 $965 ,807 
Int. & other deducts - - -- 369,579 375,553 634 036 651,547 
Netincome____-.--[. $203,859 $186,615 $376,417 $314,260 
—V. 149, p. 722. 


Central Power & Light Co.— Bonds Called— 

All of the outstanding first mortgage 5% gold bonds, 1956 series due 
Aug. 1, 1956, have been calied for redemption on Sept. 21 at 104 and 
accrued interest. Payment will be made at the First National Bank of 
Chicago. Bondholders may if they desire, present their bonds for imme- 
diate payment.—V. 149, p. 1172. 


Central & South West Utilities Co.— Accum. Divs.— 
The directors have declared dividends as payments against arrears of 
$1.75 per share on the prior lien preferred stock, $7 dividend series, and 
$1.50 per share on the prior lien preferred stock, $6 dividend series, to be 
aid Sept. 20 to holders of r Aug. 31. Similar amounts were paid on 
Sane 20, and March 20, last, and on Dec. 20, Oct. 20, July 20 and April 
20, 1938. See also V. 146, p. 3663.—V. 149, p. 1172. 


Central Vermont Ry., Inc.—EZarnings— 
Period End. July 31— Bin gine a 1939—-7 Mos.—1938 

















Railway oper. revenues. $479,818 426,472 $3,180,276 $2,769,709 
Railway oper. expenses - 401,880 402,824 2,729,506 2,716,328 
Net rev. from ry. oper. $77 939 $23 ,648 $450,770 $53 ,381 
Railway tax accruals-_-- 24,138 31,013 186,239 189,657 
Railway oper. income- $53,801 «$7 365 $264,531 «$136,276 
Hire of equip., rents, &c_ 35,188 20,632 243,972 246,168 
Net ry. oper. income. $18,613 x$27 .997 $20,559 x$382,444 
Other income. -_.....--- 2,523 2,758 15,496 16,541 
Inc. avail. for fixed 
. ncan aabnen $21,136 x$25,239 $36,055 x$365,903 
Fixed charges.....-.--.-. 99,894 107 ,065 731,752 748,343 
Balance, deficit... - $78,758 $132,304 $695,698 $1,114,246 


x Indicates loss.—V. 149, p. 573. 


Certain-teed Products Corp.—By-Laws Amended— 

Stockholders at a special meeting held Aug. ?2 approved and ratified 
certain amendments to the company’s by-laws. Stockholders, however, 
took no action on the employment . ry dated May 13, 1939, which 
the corporation entered into with Bror G. Dehlberg, Chairman. The 
meeting was adjourned to Sept. 21.—V. 149, p. 722. 


Chesapeake & Ohio Ry.—Larnings— 


1938 1937 1936 
$8,715,416 $10,608,465 $11,186,874 
5 786 
From Jan. 1— 


5,138,900 3,654,435 4,616,725 x > 
3,808,125 2,519,105 3,738,302 3,899,748 
Gross from railway - --- 59,068,208 55,488,800 74,086,882 74,470,758 
Net from railway ------ 21,135,764 19,125,868 31,923,518 33,834,224 
Net after rents__-..-.-.-. 14,218,432 12,466,014 23,669,123 26,688,153 
—V. 149, p. 722. 
Chicago & Eastern Illinois Ry.—Trustee— 
Federal Judge John P. Barnes on Aug. 1 appointed Benjamin Wham, 


Chi , trustee of the company to succeed Charles M. Thomson, recently 
trustee of the Chicago & North Western.—-V. 149, p. 872. 


Cities Service Power & Light Co.—-New Directors— 

Four nominzes of the Harris Trust & Savings Bank, which recently took 
over operation of this company, were on Aug. 17 elected to the board of 
the utility comgeny 

The Harris Trust on July 15 took over operations of the utility company 
under a trust agreement by the Cities Service Co. to obtain exemption from 
provisions of the Public Utility ye Company Act. 

The directors are General Robert E. Wood of Sears, Roebuck & Co.; 
Guy A. Richardson, President of the Chicago Surface Lines. and Charles 
M. Thomson, trustee for the Chicago & North Western Ry. Co., all of 
Yeteaee. and Sutherland Dows of the Iowa Electric Light & Power Co.— 
V. 149, p. 1020. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Aug. 19. 1939 was $143 .032,000 
kilowatt hours compared with 131 ,857 .000 kilowatt hours in the correspond- 

iod last year, an increase of 8.5%. 


July— 1939 
Gross from railway -.- --- $10,915,374 
Net from railway------ 
Net after rents__...-.--. 


e followi are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 
——Kilowatt hour Output—— A 
Week Ended— 1939 1938 Increase 
p 4) er, ee eee 143.032 ,000 131 857 ,000 8.5 
vB RRR S- 140,453 ,000 131,903 ,000 6. 
DD Kcumbemdeaantacnguneumetea 140, 128,348,000 9.2 
— Mila 2 cacdpocubbboeneseeed 139,168,000 124,979,000 11.4 
—V. 149, p. 1174. 
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Commonwealth & Southern Corp.—Monthly Out 

Gas output of the system for the month of July was ny Tew gro 
feet as compared with 812,308,900 cubic feet for July, 1938, an increase of 

08%. For the seven months ended quly 31, 1939, the output was 9,- 
285,914,900 cubic feet as compared with 8,365,413,300 cubic feet for the 
corresponding period in 1938, an increase of 11%. Total output for the 
year ended July 31, 1939, was 15,413,123,700 cubic feet as compared with 
ae ,341,700 cubic feet for the year ended July 31, 1938, an increase of 


. O- 

Electric output of the Commonwealth & Southern Corp. s for the 
month of July was 703 746,376 kwh. as compared with 621,288 ,532 kwh. for 
July, 1938, an increase of 13.27%. For the seven months ended July 31, 
1939, the output was 4,916,064,302 kwh. as compared with 4,284 ,615,723 
kwh. for the corresponding period in 1938, an increase of 14.74%. Total 
output for the Pe ended July 31, 1939, was 8,420,571,079 kwh. as com- 
pared with 7,795,949,620 kwh. for the year ended July 31, 1938, an in- 
crease of 8.01% .—V. 149, p. 1174. 


Connecticut River Power Co.—Earnings— 
6 Months Ended June 30— 


Gross operating revenue___________.__________-_ 


1939 1938 
$2,021,506 $2,001,696 
CF DRO ani ci da cE Lwaké ceasaakeark 456 10,839 




















en eres Gen. | on a eo aka oe $2,021,962 $2,012,535 
Operating costs other than those listed below - -- _- 213,518 204,756 
DOMINOS oid ob cain cbc cele occ ceeudeeeue 41,107 36,122 
Depreciation (tentative for interim period and 

subject to year end determination) _...._______ 172,500 172,500 
Taxes, Federal, State and municipal_.__.______- 386,928 381,510 

Balance before capital charges_.........._.__- $1.207,907 $1,217,645 
Interest on funded debt... . occ ce cc ccnces 368,043 373 ,331 
Amortization of debt discount and expense (net) _- 53 ,294 53,159 
ig Ee RR aes ep a ae 78,239 73 862 
Other charges against income_____.........._._- [3.300 SOS 

Balance before dividends. ._............___-- 695,097 17, 
PUOGEOG GYRO. . wonind sd ccekdcutuhescasscass 36,000 736'000 

Balance for common dividends and surplus_____ 59,09 »29: 

12 Months Ended June 30— ttt) : ots ee 
Gross operating revenue. __._.............-_.-. $4,092,313 $4,102,620 
COREE ED. «. dn oct dchiebhnadebbeiesecndcsen 3, 16,754 

Team genet cermin... bikes sh ctnddiacen dvb $4,089,150 ,119,375 
Operating costs other than those listed below -_-_-_ 465,676 " 431.511 
DERENOURRMNOD...6inn ovendads< daedeive waded soba al32,598 101,130 
Depreciation (tentative for interim period and 

subject to year end determination) -_......___. 345,000 367 ,500 
Taxes, Federal, State and municipal___._._.___- 769,203 765,852 

Balance before capital charges__...........__- $2,376,671 $2,453,380 
Interest on funded debt ............-..--- —— ee 741,375 749,722 
Amortization of debt discount and expense (net) _ _ 106,640 106,156 
eee eee 153 ,308 144,429 


Other charges against income---__.............-- 


Balance before dividends_-_............_. 
Preered. GvtGG i wisictebcdsidticnnaabenunuce 


Balance for common dividends and surplus_--_ $1,290,116 $1,370, 
—V. 148, p. 3841. $1,370,876 


Consolidation Coal Co.—Tenders— 

The Baltimore National Bank will until 2 p.m., Sept. 11 receive bids for 
the sale to it of sufficient 25-year 5% sinking fund bonds, due July 1, 1960 
to gojame yO om of $122,234 at prices not exceeding redemption price. 
—V. DP. ‘ 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— , 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending Aug. 20, amounting to 
140,700,000 kwh., compared with 123,200,000 kwh. for the corresponding 
week of 1938, an increase of 14.2%.—V. 149, p. 1174. 


Consolidated Electric & Gas Co.— Successor Trustee— 

Central Hanover Bank and Trust Co. has been appointed Successor 
Trustee of the Southern Cities Utilities Co. (now Consolidated Electric & 
Gas Co.) 30-year 5% 1st lien and collateral trust gold bonds series ‘‘A”’ 
due April 1, 1958. Outstanding $8,851 ,500.—V. 148, p. 2579. 


Consumers Power Co. Bzpansion Program— 

The expenditure of approximately $9,000,000 for expansion in Michigan 
by this company was recently announced by D. ©. Karn, Vice-President 
and General Manager. It will include installation of a 25,000-kilowatt 
turbo-generator unit in a steam electric station now under construction at 
the mouth of the Saginaw River.—V. 149, p. 1174. 


Continental Can Co., Inc.—Larnings— 


12 Mos. End. June 30— 1939 1938 1937 1936 
SS eee $12,437 433 $12,095,807 $13,761,779 $15,491,106 


Deprec. and est. Federal 
income taxes_---.-_- 5,207,290 4,403,447 4,486,847 4,858,064 
900 ae... acewer 


Divs. on pref. stock _ -__ ,000 642, 


Net profit ...........- $6,330,142 $7,049,860 $9,274,932 $10,633,042 
Shs common stock out- 

standing (par $20)_.. 2,853,971 2,853 ,971 2,853,971 2,665,191 
Earnings per share_- - __ $2.21 $2.47 $3.25 $3.99 

x Includes provision for Federal surtax on undistributed profits.—V. 
148, p. 3684. 


Continental-Diamond Fibre Co.—Zarnings— 


Period End. June 30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 
Sales, less returns, allow- 


13,231 10,195 
$1,362,116 $1,442,876 
72,000 72,000 

















a ay a $1,371,281 $965,305 $2,711,755 $1,949,833 
eae 1,070,929 875,127 2,110,839 1,807,066 
Selling, administrative & 

general expenses - ---- 237 ,200 226 563 468 358 458 ,609 

PEE. -acanesbastan $63 ,152 loss$136,385 $132,558 loss$315,842 
Other income. net. ~~. ~~. oll 4,546 8,088 9,142 

OE Oe $140,647 loss$306 ,700 


$67 ,463 1oss$131.839 
51,770 62,136 103 ,502 124,130 
6,113 4,396 10,256 6,296 
Net profit...........- $9,580 loss$198,371 $26,889 loss$437 ,126 
Operating statements of foreign subsidiaries have been converted at the 
approximate current rates of exchange in effect during the period. 
Net current assets on June 30, 1939 amounted to approximately $2,449,- 
000, of which $484,000 represented cash.—V. 148, bp. 3060. 


Continental Telephone Co.—Earnings— 


Prov. for depreciation... 
Prov. for income taxes - . 




















6 Months Ended June 30— 1939 1938 
x Earnings of subsidiaries. ___- Fine eben ---- $162,853 $156,539 
FF PEP CA as 6 0 want thc cssespstianen 14,950 16,011 
os Amoume . << aoce-ccs eee. eS $147,903 $140,528 
Other income. - - ---------- osercseecesece=-- 154 3,573 
GER ERESENG. -'- ¢ came sodde dust biti othe ahd 31438 ,057 $144 102 
Operating expenses and taxes_------...--....-..- 19.533 $2,036 
Met GHIOGR., 2c anesces dencskhendsibcbimasks - $128,524 $112,065 
Interest on funded debt... ....-......-.--..-.-. 62,500 62,500 
Debt discount and expense--------..-.---.-----. 4.883 4,883 
Net income Oe SS SOS SSOCOS BEES E SESE TDEES SEES $61,141 4,68 
% PROTNSE GEVIGEEES.. 22 n enc cscnncnevencnsces 17, be 
6 . Speteees Ge, wdc ccnde dbens aks n ee 26,812 26,812 
Dahasicn Ger SUIT i e 6o. dnd a scdvttcdciuncls sud $16,828 $370 


x Applicable to securities owned by Continental Telephone Co. y In 
cluding miscellaneous interest. z Of interest and dividends received by 
Continental Telephone Co. from subsidiary com ranies. 








Balance Sheet June 30, 1939 

Assets—Investments, $4,835,171; unamortized debt discount and expense, 
$132,647; due from subsidiary companies, $58 ,637; cash in banks, $207 ,960; 
special deposit, $12,530; total, $5,246,945. 

Liabilities—7% cumulative participating preferred stock ($100 par), 
$500,000; 614% cumulative preferred stock ($100 par), $825,000; common 
stock ($5 par) $1,047 350; funded debt, $2,500,000; due to subsi 
Panies, $29,522; accounts payable, $789; accrued interest, $52,083; accrued 
taxes, $8,187: accrued dividends, $22,449; employees’ benefit fund reserve, 
$5,108: capital mire $36,783; surplus reserved, $40,000; earned surplus, 

179,681; total, $5,246,945.—V. 148, p. 3219. 


Crown Zellerbach Corp. (& Subs.)—Zarnings— 














% Months Ended July 31— 1939 1938 1937 
Sales, net of returns, discounts, allow- 
ances. outward freight, &c.---..--- $12,778,623 $11,732,900 $14,172,051 
Other operating income, net-------- 266,695 137 ,654 457 389 
Ee > a ay ee oF $13,045,318 $11,870,554 $14,529.440 
ee OES eee 8,277,928 8,145,781 9, ,906 
Operating expenses____.....------- 1 482,466 417,072 1,479,625 
GL. . os  wsanavoceubaey 839,528 810,882 835 363 
I binned ie ene nina oe naneen 181,220 144,503 203 ,693 
Profit from operations. _.-.------ $2,264,176 $1,352,316 $3,002,853 
Divs. from Fibreboard Products, Inc. 117 ,232 117,232 x308 ,880 
ESE ORs a ee ee $2,381,408 $1,469,548 $3,311,733 
Interest paid on bonds and on notes 
payable issued in connection with 
emption of bonds and debs- - - - - 145,403 220 ,023 230 942 
Other expenses net of other income - - 88,946 36,126 106,873 
Minority stockholders’ proportion, 
Pe DEO. . a owe nensscae 12,837 10,474 17,039 
Provision for United States and 
Canadian income taxes. ---.--.--.--- 404,348 232,870 449,168 
Net profit for the period _-_-...--.-- $1,729,874 $970,055 $2,507,711 
Earnings per share on 2,761,199 com. 
CD onto ekGe, £65 ccnasbitenes $0.47 $0.13 $0.81 


x This amount represents the net equity in consolidated earnings of 
Fibreboard Products, Inc., and its subsidiaries.—V. 149, p. 575. 


Cutler-Hammer, Inc.—Dividends Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 15 to holders of record Sept. 5. This will be the first 
dividend paid since Dec. 15, 1937, when 25 cents per share was also dis- 
tributed.—V. 149, p. 725. 


Dallas Power & Light Co.—Earnings— 
Period End. July 31— 1939—12 Mos.—1938 














1939—Month—1938 

Operating revenues. - --- $624,549 $617,243 $6,736,213 $6,620,912 
Oper. exps., incl. taxes - 320,717 324,532 3,681,916 3,473,509 
Prop. retire. res. approp. 79,680 73,475 391,078 535,193 
pe ey a ee 5,451 
Net oper. revenues... $224,152 $219,236 $2,663,219 $2,606,759 
Sear 60 69 563 
Gross income. ----.--- $224,152 $219,296 $2,663,288 $2,607,322 
Int. on ey ~ bonds- 46 ,667 46 ,667 560,000 ,000 
x Other int. & deduc’ns- 44,423 39,909 499,191 431,136 
Net income......-.-- $133 ,062 $132,720 $1,604,097 $1,616,186 

Dividends applicable to preferred stocks for the 
period, whether paid or unpaid---.----------- 507 386 507 386 
$1,096,711 $1,108,800 


Re. teebenondnseniees 
x Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt plus an additional amortizationof $39,000 
and $34,500 for the respective one mopth periods and $433 ,500 and $364,500 
for the respective 12 month periods covered by this statement.—V. 149, 


p. 725. 
Dallas Ry. & Terminal Co.—Larnings— 

















Period End. July31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues. -__ $247 ,043 $239,123 $3,097,910 $2,994,967 
Oper. exps., incl. taxes __ 201 ,970 183,004 2,356,788 2,304,442 
Prop. retire. res. approp. 3 464 15,310 246,214 197 ,622 

Net oper. revenues... $41,609 $40,809 $494 ,908 $492 ,903 
Rent for lease of plant_- 15,505 15,505 186,063 186 ,063 

Operating income_---. $26 ,104 $25,304 $308 845 $306 840 
Other income. -._....-.-.- 1,291 . 1,666 19,181 21.480 

Gross income_.--..-- $27 395 $26,970 $328 ,026 $328 ,320 
Int. on mortgage bonds-_ 23,515 23 515 282,180 284 ,602 
Other deductions__----- 2,210 2,239 24,982 25,812 





Net income_-__.----.- $1,670 $1,216 $20,864 $17,906 
x Dividends applicable to preferred stock for the 


period, whether paid or unpaid_._.....------ 103 ,901 103 ,901 


Hetetiog, GeReh. 2 o..iccscedccwe cesssusoes~ $83 ,037 $85,995 
accumulated and unpaid to July 31, 1939, amounted to 





x Dividends 
$597,431. Latest dividend amounting to $1.75 a share on 7% preferred 
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 


—V. 149, p. 725. 


David & Frere, Ltd.—£rzira Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 15 cents per share on the class A 
stock, both payable Sept. 30 to holders of record Sept. 15. §8 ar amounts 
were paid June 30 and March 31, last, and on Dec. 31 and Sept. 30, 1938. 


—V. 148, p. 3219. 
Davidson Manufacturing Corp.—Stock Offered—An 


issue of 50,000 shares of class A common stock ($2 par) was 
recently offered at $7 per share by Fuller, Cruttenden & 
Co., Medway, Wadden & Williams, Inc., and Thompson, 


Davis & Phipps, Inc., Chicago. 

History and Business—Company is successor to business of the Davidson 
Manufacturing Co., which was incorporated in Wisconsin in 1916. The 
old company was nally nized to manufacture and sell a device 
which would automaticaily f envelopes, cards and paper into a t 
writer, the device being known as the ‘“‘Davidson Fasterfeed. he 
principles of the automatic typewriter feeder were later adapted to auto- 
matic feeders for use on small ae ae. and by 1919 such automatic 
feeder for small ecinding presses had mn developed for use on the ‘‘Multi- 
color Press."’ his feeder was known as the ‘‘Auto-Feed’’ and was manu- 
factured and sold until 1923, when the company developed an improved 
type of Pile Friction Feeder having a greater holding capacity and maki 

ible a more accurate sheet separation. A num of these improv: 
Pile Friction Feeders were sold to users of Multigraphs. As a result of 
this latter development, an arrangement was made in 1924 with the American 
——- Co. of Cleveland for the sale of Feeders with the whem. Sy 
man ured and sold by the American Multigraph Co. Thro this 
arrangement, Davidson Feeders have been sold by the American —w 7 
Co. and by its successor, the Addressograph-Multigraph . le 
the company has not manufactured or sold any Pile Friction Feeders in 
recent years, it has the necessary tools with which to manufacture such 


eeders . 
In 1928 a demand arose omens Deuter h users for a Suction Feeder 
to supplement the Davidson ction Coder, To supply this demand 
the cunaeny, developed an improved Suction Feeder Galened for feeding 
material into Multigraphs, the outstanding improvement being an invention 
by Mr. Davidson whereby the delivery of more than one sheet at_a time 
to the press could be prevented without stopping the press or the Feeder. 
This device is known as ‘‘The Davidson Multiple Sheet Throwout Device.” 
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After the advent of the Suction Feeder, the company developed what is 
called the ‘‘Continuous Feeder,’’ designed to be used in connection 
with paper, envelope, and card handli machines and ad pinned 
jobs where it is advantageous to load the Feeder with an additio supply 
of stock while jn continuous operation. 

The company also devised a Feeder for use with Addressographs, manu- 
factured by the Addr ph-Mult ph . This Feeder has been 
manufactured by the Addressograph-Multigraph Corp. since 1931 under 
a license arrangement with the Davidson Manufacturing Co. and sui 
quently with the company. This particular Feeder for use with Addresso- 
graphs is relativel —— in its design and operation, but in certain cases 
the Continuous eeder has been sold for use on Addressographs 
where the stock to be fed is difficult to handle. 

More recently the company has developed a Paper Folding Machine 
which incorporates new principles in the automatic folding of paper. 
Although only a few Folders have been manufactured and sold, they are 
now ready to be produced. 

A Coliating Machine has been developed by the company and is now 
practically ready for production. _The Collating Machine is a combination 
of a number of Continuous Load Feeders held in position above a special 
conveyor. This Collating Machine, unless a large number of Feeders 
are combined in the one unit, requires but one operator and will do the 
collating that is now usually done by a number of operators seated around 
a revolving table on which the various piles of paper are placed and from 
— — = operator withdraws the various sheets to be assembled as the 
piles revolve. 

The company has perfected a Rotary Pump which is a true ro in 
that all moving parts, which include the rotor and cylinder as w as 
the moving bearing members, revolve, and each about its own true center. 
Thus the Pump is perfectiy balanced mechanically and, therefore, free 
from mechanical vibration. This makes it ible to run the Pump at 
high speed so that a given volume of pumping can be accomplished in a 
ey time by a smaller mechanism than would otherwise be required. 

he fact that the Pump rotates on true centers also makes it practical 
to use it in larger sizes for air conditioning and commercial refrigeration units. 

In addition to the products described above, additional products of a 
related or similar nature to those described are being develo: , including 
what will probably be called the Davidson Duplicator which, it is antici- 
pated, will be received favorably by concerns whose business requires a 
substantial amount of printing. 

The business of the predecessor company, the Davidson Manufacturing 
Co., and that of the company has been continuous and unbroken despite 
the change of the corporate organization at the time the company was 
incorporated and acquired substantially all the assets of the predecessor 
company. The present plans of the company are to continue the manu- 
facture and sale of the Suction Feeders and the Continouus Load Feeders, 
and to commence the production at an early date of the Folding Machines, 
Collating Machines, Rotary Pumps, and Duplicators, and parts and 
supplies to be used in connection with the operation of such products. 

urpose—lIt is estimated that the total proceeds to be received by the 
company will amount to $285,000. Company intends to use the net 
proceeds as follows: Approximately $28,087.50 to retire the preferred 
stock; approximately $28,000 to purchase, if company desires to do so, 
the 4,000 shares of class A common stock held by Ww. Ww. Davidson. The 
balance of said proceeds, approximately $220,902, will be allocated, to 
working capital. 

Net Tangible Asset Value—As of April 30, 1939, the amount at which 
the assets were carried on the books of the company, after deducting the 
book value of intangible and deferred charges, was equivalent to approxi- 
mately $0.62 per share for each of the 105,750 shares of class A common 
stock then outstanding. This amount allows for the deduction of patents 
in the sum of $84,487 and deferred charges amounting to $8,730. ed 

UL nderwriting—Company and Medway, Wadden & Williams, Inc;. have 
entered into an underwriting contract in which the underwriter agreed 
to purchase 50,000 shares of class A common stock at $5.70 per share. 
Medway, Wadden & Williams, Inc., has with Thompson, Davis 
& Phipps, Inc., to permit the latter to take down up to 5,000 shares of 
the total number of shares taken down by the former. As to the balance 
of the shares taken down by Medway, Wadden & Williams, Inc., said 
Medway, Wadden & Williams, Inc., agreed with Fuller, Cruttenden 
& Co. to participate equally with the latter at the option of Fuller, Crut- 
tenden & Co. Thus, Thompson, Davis & Phipps, Inc., and Fuller 
a Co. may be ——S gy underwriters. : 

apital Structure—Upon completion of the present finan ° - 
pany’s capital structure will be as follows: = a aoe 


Description— Authorized 
Class A common stock (par $2)_........-..- 500,000 shs. 102. 87h at 
Class B common stock (par $0.20)... - 300,000 shs. 150,000 shs. 


Company’s articles of incorporation were amended on June 3, 1939 
changing the capital structure from an authorized issue of 1,000,000 class A 
common shares ($1 par) to 500,000 class A common shares ($2 par), of 
which 52,875 shares were outstanding; and the class B common shares 
were changed from an authorized issue of 300,000 shares of class B common 
stock (10c. par) to 300,000 class B shares of common stock (par 20c.) 
of which 150,000 shares were outstanding. ’ 

Company intends to retire all of the outstanding preferred stock (5.350 
shares, par $5) the holders of which are to be offered the privilege of ex- 
changing their preferred stock on the basis of one share of preferred stock 
for 4-5 of one share of class A common stock. Any preferred stock not 
converted will be redeemed in cash at the rate of $5.25 per share. 


Income Account for Stated Periods 
— Years Ended Dec. 31— 9 Mos. End. 7 Mos. End. 
1936 193 sept. : ‘ 
stenaeitssalitla: titi laain 7 Sept. 30 '38 April 30’°39 














and allowances_._..... $255,876 $224,876 $106,912 " 
Cost of goods sold_..-.-- 52,522 137 ,924 70,189 $173 OG? 
Gross profit on sales.. $103,354 ,952 
epree, and amor ge 
‘axes (other than inc.) -_ ° 3,226 A F 
Rents and royalties. -__ 90 2 . a 2 ~ . 2 a _ 
Sell., gen. & admin. exps 25,063 32,316 22.864 19,634 
Net profit........... $76,284 $51,292 58 
Other income....-.---- 955 1,598 mee 308 $22,907 
Gross income_......-. $77,240 $52,891 12,09: 
Income deductions -_-_~. 12,266 25,383 . S778 $7 Sep 
Inc. & excess prof. taxes_ 8,607 3,126 414 1,834 
Net imcome__....... $56 366 $24,380 : 
—V. 148, p. 3529. = — 
Detroit Toledo & Ironton RR.—£arnings— 
July— 1939 1938 1937 
Gross from railway -__.-- $462,203 46, 454 $644 125 
Net from railway---_--- 182,146 103,110 186,946 321,813 
Net after rents........ 118,921 71,284 118,697 234,386 
LP 3,665,229 2.792.611 4,813,375 4,7 
ross _ 3, . ‘* d 813 37! 4, 
Net from railway.._._- 1°373'319 905.234 21450018 2'476°960 
Net after rents.__.....- 1,047 815 540,008 1,578,773 1,733,212 


—V. 149, p. 725. 


Dixie Vortex Co.— Dividend— 

Directors have declared a dividend of 25 cents ver share on the common 
stock, payable Oct. 20 to holders of record Sept. 30. An interim dividend of 
25 cents was paid on Jan. 17, last and on July 1, 1938 and previously 
— ar quarterty dividends of 37% cents per share were distributed.— 

, Pp. " 


Dominion Stores, Ltd.—‘Sales— 

Period End. Aug. 12— 1939-—4 Weeks—1938 1939—32 Weeks—1938 
IES vn terest dase ts heerlen $1,423,805 $1,344,635 $12,433,426 $11,596,954 
EEE EEE LE ES Se 431 473 
—vV. 149, p. 725. 

Dominion Textile Co., Ltd.—New President, &c.— 

, GO, Bie® Cortes. — director, aan been sfocee’. syptens, succeed - 
ng ‘ather, Yharles B. Gordon, deceased. S bert 
LntwudGuimsdcwasta.—?.ia..2. .  ™ 
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Dresser Power Corp.—Public Service Co. of Indiana 
Completes Arrangements for New Generating Unit—Dresser to 
Issue $4,800,000 Bonds— 


Public Service Co. of Indiana, through its wholly-owned subsidiary; 
Dresser Power Corp., has completed financial arrangements for the con- 
struction of a new 50,000-kilowatt electric generating unit at Dresser, Ind., 
a 132,000-volt transmission line ext: from a point near Indianapolis 
to New Castle, Ind., and a 132,000-volt substation near New Castie 
Robert A. Gallagher, President of the Public Service Co., announced 


Aug. 21. 

“The new generating and distribution facilities, involving a total ex- 
Penditure of approximately $6,400,000, are required by the growing de- 
ments for electricity in territory served by the Public Service Co., Mr. 


er said. 

In petitions to be filed at an early date witb the Indiana Public Service 

Commission and Securities and Exchan Commission, Power 
. will ask authority to issue $4,800, of first mort; bonds and 
1 ,000 of common stock for the purpose of financing the two projects. 

The first mortgage bonds, due ally over a period of 18% years and 
bearing interest at 3% per annum for the first maturity and 4% per annum 
thereafter, would be sold to a group of insurance companies, if the transac- 
tions are approved by the various regulatory es. 

Principal payments on the bonds will be made at the rate of $150,000 
each six months beginning at the end of the third year. The entire bond 
issue will be subject to redemption. ‘ 

‘ The action also contemplates the purchase of all the common stock 
of Dresser Power Corp. by Public Service Co. of Indiana, the payment to 
be made in cash from the working capital of the parent company. 

Mr. Gallagher stated that it is proposed to locate the new generating unit 
immediately acent to the Public Service Co.’s present 75,000 kilowatt 
fens on the Wabash River a few miles south-west of Terre Haute, Ind. 

he unit would be operated as a part of the existing station. 

The proposed transmission line will interconnect with the present high- 
voltage lines of the Public Service Co. near Lenore substation, four miles 
south of Indianapolis, and, together with the new substation at New 
Castle, will provide additional capacity for serving the latter community 
and surrounding territory in eastern Indiana.—V. 144, p. 3330. 


Duluth Winnipeg & Pacific Ry.—FZarnings— 


July— 1939 1938 1937 1936 
Gross from railway -_--_- $106,176 $88,721 $105,109 $96 576 
Net from railway-_-_-__-- 17,840 def12,642 8,360 def7 ,182 
Net after rents_._.___- def30 ,817 def6,828  def26,536 

From Jan. 1— 

from railway ---_-- 720 833 644 ,273 838,182 782,552 
Net from railway ------ 70.213 def36,830 171,810 113,979 
Net after rents__.__._. def81,065 def190,074 7,173 def51,461 


—V. 149, p. 726. 
(E. I.) du Pont de Nemours & Co.— May Retire Deben- 


ture Stock— 


Directors, preparatory to retirement of the company’s debenture stock, 
voted on Aug. 21 to call a special meeting of stockholders for Sept. 29, 
including both common and preferred holders, to vote on the proposals. 

These contemplate an amendment to the company’s certificate of in- 
corporation to increase the authorized $4.50 preferred cumulative stock 
from 500,000 to 3,000,000 shares, and to increase the redemption price of 
such $4.50 cumulative preferred, including shares presses outstanding 
from $115 to $120, plus accumulated dividends to the redemption date. 

The reasons for the plan to amend the certificate of incorporation di- 
rectors explained, are: To enable the board to offer to holders of the deben- 
ture stock shares of the $4.50 cumulative preferred in exchange for debenture 
stock now outstanding, and to make available shares of the $4.50 cumulative 
preferred, which the board shall have the authority to issue, in the event 
such shares are required for corporate purposes in the future. 

The basis of exchange of debenture stock for the $4.50 cumulative pre- 
ferred will be determined by directors at the time such offer is made, it was 
stated. The basis, however, will not be less than one share and not more 
than 1% shares of $4.50 cumulative preferred for each share of debenture 


stock. 

The exchange offer, it was stated, will be binding upon the company if 
accepted by holders of two-thirds or more of the debenture stock, and 
optional with the company if accepted by holders of less than two-thirds 
of the debenture shares. 

Debenture holders not desiring to accept the preferred will have shares 
redeemed outright at $125 a share as of Jan. 25, 1940, as mitted under 
the certificate of incorporation. Thereafter it is pro to retire all of 
the debenture stock. 

The company pointed out that under a ruling it has received from the 
Commissioner of Internal Revenue, the proposed exchange of preferred 
for debenture stock will not incur a tax liability upon the shareholders. 

Officials stated that a substantial reduction in total dividends payable 
on du Pont senior securities will be effected if the proposal is ratified by 
stockholders. The debenture stock is entitled to cumulative dividends 
of $6 a share a year and the preferred to $4.50 a share annually. 


Interim Dividend— 

The directors on Aug. 21 declared an interim dividend of $1.25 per share 
on the common stock, payable Sept. 14 to holders of record Aug. 28. Like 
amount was paid on June 14 and March 14, last, and compares with $1.50 

aid on Dec. 14, 1938; 75 cents paid on Sept. 14, 1938, 50 cents paid on 

une 14 and on March 14, 1938; $2 paid on Dec. 14, 1937, $1.50 paid on 
Sept. 15, 1937; $2 ft on June 15, 1937 and 75 cents per share paid on 
March 15, 1937.—V. 149, p. 725. 


East Missouri Power Co.—Earnings— 


Period End. June 30— 1939—3 Moe ATs 1939—12 ae 














Operating revenues -- - ~~ $51,790 151 $212,896 $201,096 
Oper. expenses & taxes-- 37 984 35,129 153 ,946 146.084 
Net operating income. $13,806 $13,021 $58 ,950 $55,011 
Other income (net) - - -~ - 29 28 152 764 

Gross income-_-----.-- $13,836 $13,049 $59,102 $55,776 
Int. & other deduc'ns-. - 3,013 3,018 11,994 14,128 

Net income. _-_-_----- $10,822 $10,031 $47,108 $41,647 
Preferred stock dividends 1,487 1,487 5,950 5,950 

eee $9,335 $8,544 $41,158 $35,697 
—V. 148, p. 3220. 

Eastern Gas & Fuel Associates—LZarnings— 

12 Months Ended July 31— 1939 1938 
Total consolidated income_-.---.-........-----.- $8,480,818 $9,624,216 
Federal income taxes (estimated) .............-- 412,315 424 50: 
Depreciation and depletion __---........------- 4,091,809 4,056,309 
ORNS Tbh le in nh aie Ken caster obinnne st 2,917,637 2,960,772 
Debt discount and expense. _-...-...-...-..---- 33 ,098 


652,055 
1,627 





3425010 


Net income avail. for div. requirements_____-... $1,528 ,Y50 
Earned per share of 4% % prior pref. stock : $6.21 

7 > peeveeen has been made for surtax on undistributed profits. 
-—V. 149, p. 726. 


Eastern Massachusetts Street Ry. Co.—Pref. Div.— 

Directors have declared a dividend of $1.50 per share on the first preferred 
stock, series A payable Sept. 15 to holders of record Sept. 1. Dividends of 
like amounts were paid in three preceding quarters. Arrearages now amount 


to $46.50 per share. 

Period End. Juiu21— 1939—Month—1938 1939—7 Mos.—1938 
Railway oper. revenues. $537,698 AT $4,134,938 $3,727,129 
Railway oper. expenses _ 362.507 331.289 2,550,053 2,392,472 

0150 25 





Netry.oper.revenues $175,191 $1,534,885 $1,334,657 
54.195 391'227 ~ '302'348 











CREE. cicccdntinnsundad 980 
Net after taxes__-_.. $120,996 $117,278 $1,193,658 $1,032,309 
Other income. -_........ 5,588 5,655 35,929 35 966 
Gross corp.income... $126,584 $122,933 $1,229,587 $1,068,275 
Interest on funded debt, 
E.G a 45,701 48,470 322.045 355,682 
Depreciation... -....... 96.184 100,561 669 634 718,174 
Net loss before provi- 
sion for retire. losses $15,301 $26 ,O98prof$237 ,908 $5,581 


—V. 149, p. 876. 


The Commercial & Financial Chronicle 
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Eastern Utilities Associates (& Subs.)—Zarnings— 








Period End. July31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues__.__ $684,589 $650,131 $8,759,509 $8,192,940 
O tin ks ct Soin tai 353,874 345,779 4,222,984 4,202,505 
aintenance._________ 35.578 28.570 363 (888 300,581 
Retire. res. accruals____ 63 ,708 63 ,741 764,658 764,778 
Taxes (incl. income) ____ 95,511 86,519 1,184,984 1,064,460 
Net oper. revenues__. $135,918 $125,522 $2,222,996 $1,860,614 
Nonoper.income (net)-. §Dr2'831 Dr4:627  ~-Dr21/411 ~—-Dr29.931 
Balance.___.______. $133,087 $120,895 $2,201,585 $1,830,684 
Int. & amortization ____ 36,830 45,052 483 ,331 529,242 
Miscellaneous deducts. _ 1,335 1,662 10,299 10,420 

















Ne... Jace $94,921 $74,180 $1,707,955 $1,291,021 
Preferred div. deductions: B. V. G. & E. Co____- 77 652 77 652 
NN eos ot he Se, BA a $1,630,303 $1,213,369 
Applicable to minority interest._.........-__-- 25,481 20 468 
Ame we, UO. As scat, nti eee $1,604,822 $1,192,902 
Earnings of sub. cos. applic. to E. U. A-_____-_- 1,604,822 1, 902 
Non-subsidiary income-...__........-.----..- 309 ,824 309 ,824 
OD DORN i oe es. ae $1,914,646 $1,502,726 
xPenses, taxes and interest__._.-......------ 130,710 137,488 
Bal. avail. for divs. and surplus_........_.-.- $1,783,936 $1,365,238 


—V. 149, p. 876. 


Ebasco Services Inc.—Weekly Input— 

For the week ended Aug. 17, 1939 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power t 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 


Operating Subsidiaries of — 1939 1938 —— Inerease—-——— 


Amount % 
American Power & Light Co.123,575,000 107,421, 16,154,000 15.0 
Electric Power & Light Corp. 67,668,000 58,595, 9,073,000 15.5 
National Power & Light Co. 76,664,000 76,245,000 419.000 0.5 


V. 149, p. 1176. 
Edmonton Street Ry.—Earnings— 








Period End. July 31— 1939—Month—1938 1939—7 Mos.—193 
Total revenue_-___--.--- $58,179 $56 ,64 $427 ,942 $407,543 
Total oper. expenditures 47,038 45,699 325,934 306 ,887 

Operating surplus- --- $11,140 $10,948 $102,009 $100.655 
Fixed charges__....--- 5,776 5,776 40 435 40,435 
DEE wcanccesnsenn. saan . nae : 54, 
TE | tren bck eae 4,423 4,359 31,687 31,062 

Total surplus_-...--- 941 $813 x$30,113 x$24,842 


x Indicates deficit.—V. 149, p. 726. 


Electrical Products Corp. (& Subs.)—FZarnings— 
Earnings for Six Months Ended Jung 30, 1939 


Gross profit from rentals and sales. ----...---.-..---....--..- $464,779 
Selling, administrative and general expenses. --..............- 279,393 
CNR DUGEEE. 2 wndwned hxeéence ccenatheaebatancenn $185,385 
ERVESED SODEEVOE ns 0092205008 sedennwenpensebebbosa then ae 4,601 
Bad debt recoveries, commissions, discount and other income-._ 14,438 
TORRE TROON. oo 4 ce cd cccusccnnnncéncanehacechahationse $204,424 
DeVOIOREREN GERUNIRs nds as cn nccehshgeocerseacescannabnen ,660 
Interest, discounts and sundry other deductions. _........._-- 9,362 
Provision for Federal income tax (estimated)..............-. 33, 
INOS DRONE . «nnn pence ge songs sesccemeonecencscesecesecs $157,402 
Earned surplus, balance Dec. 31, 1938..........-.....-.-... 582,188 
Total. 0.20 no cccncccccesceencceccscccccesscccccccccece $739,591 
Dividends paid on common stock. ...........-...---------. 131,001 
pe PS Oe ee pr ee eee $608 ,590 
Earnings per share on 262,002 shares capital stock (par $4)-_-_-_- $0.60 


Note—Provision for depreciation of the plant and equipment for the 
period , to $16,658, amortization of rental equipment amounted 
to $174,428. 


Consolidated Balance Sheet June 30, 1939 




















Assets— Liabtlities— 

Cy, . nswtntiinh inemaente $591,959] Accounts payable._......... $94,832 
Customers’ obligations. -----~- 231,562 | Dividends payable_._...___- 65,459 
Inventory—at lower of cost Accrued taxes_.......... . 41,973 

Re RS Ses 252,354 | Prov. for Fed’! taxes on income 
Investments & other assets... 153,194 ERROR AL 3,000 
Investment in rental equipt- FOE EE EES ec ccnennccdoesud 224,358 
Property, plant & equipment Deferred income.........._. 68,024 

RRS ag EL x433,707 | Neon sign contracts________. 1,523,626 
oe os an le lin 2,953 | Capital stock (par $4)________ 1,048,008 
Neon sign contracts. ....---.. 1,523,626 | Capital surplus............. 385,173 
Deferred charges_.-.....-.--- 155,960 | Earned surplus............- 608,590 

eth icccinide ocnsnssngl CE GEC EBON cence ciswiccimbsocs $4,093,042 

x After reserve for depreciation of $278,069.—V. 147, p. 3609. 

Empire Gas & Fuel Co. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1939 1938 
Gross operating revenue --..-----....--........ $40,444,134 $42,600,591 
x Operating expenses, maintenance and taxes_- ___ 30,211,968 y 854 
Depletion and depreciation ----....----------.. 6,498,471 6,447,285 

Net operating revenue-.---.-....-.---.--.--... $3,733,694 $5,664,451 
Other income, incl. divs. from affil. pipeline cos_.. 1,316,283 2,878,113 

Gress INCOME... . 200 «+ 00 + sousacesesestcscsae $5,049,977 $8,542,564 
Subidiary int. charges & amortization of discount.. 3,543,321 3,962,317 

$1,506,655 $4,580,247 
Empire Gas & Fuel Co.—interest charges........ 1,860,646 2,595,040 
Net income. - .....----2---secceeenscenscee def$353,990 $1,985,206 


—V. 147, p. 3530. 


Erie RR.—Proposed Reorganization Plan Submitted to ICC— 


Milo H. Brinkley an examiner of the Interstate Commerce Commission 
on Aug. 21 submitted a proposed reorganization plan for the road, drastically 
reducing the company’s present capitalization and funded debt. 

The fronced plan would reduce the present Capitalisation from $508,- 
533 ,630 to $251,358 602, but an additional 2,554,736 shares of no par value 
cor mon stock would be issued. 

Holders of $214,868,100 of existing preferred and common stock would 
receive 429,736 shares of the new no par stock, while 2,000,000 shares would 
be issued to holders of outstanding refunding and improvement 5s. The 
com aining 125,000 shares would be allocated for unsecured claims and lease 
liabilities. 

In addition, security holders would receive $88 ,425,147 worth of preferred 


tock. 
The plan would provide for obtaining $18,000,000 in new m 
from the Reconstruction Finance Corporation or private chan ~ tf either 
pe ay Se yg yO PO 
weu'd reduce ea arges the 
$14,000,000 to $7,000,000 rom approximately 
e bonds would be 


A total of $77,551,476 in first consolidated m 
issued to replace existing etientens, while a total of $52,706,262 in present 


obligations would be undist ‘ 
Mr. Brinkley recommended that all classes of stock share equally in the 


apportionment of new securities to stockholders. 
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“Within the limits of the —— herein recommended there showtd 
be available sufficient common stock to allot one share for each 
five shares of stock now meld b by srockholders a that allotment should be 
made. " the report states 


he examiner proposes that five reorganization be named to 
effect the consolidation, one representing debtors, one a ted by the 
RFC, one by the Metropolitan Life Insurance Co. as the largest 


holder of prior lien and general lien bonds—one by the commaittes for general 
mortgage convertible bonds and one , 4 the ine tutional grou 
suggests a 15-member board of directors for the r company 
eferred stock and the debtors. 
A plan of me or the Erie and the Hypene was filed with the 
sc? on Oct. 18, 1938, by a group of institutional holders of Erie refunding 
im provement Fhe A An amended com by this group was 
filed on Jan. 30, 193 e aa filed with the mission on Dec. 20, 
ome ol a plan of reorganization of itself and the N 0 which was approved 
and adopted by the Nypano. No other plans have —_ filed. No provisions 
were made in the plans for the New Jersey & New York, and the reorganiza- 
tion of that railroad will not be provided for in the present proposed 
r 9 plan, 
pla n assumes disaffirmance of the leases of the Avon Geneseo & 
seaman orris RR. including the latter’s subsidiary, the Nyack & Southern 
RR. and of the Northern RR. of New Jersey. plan recommends that 
the terms of the lease of the Rochester & Genesee V Hd RR. be amended 
to provide for an annual rental equal to 3% on the capital stock and if the 
lessor refuses such an atendment that the lease be disaffirmed. The 
termiral tracks of the Jamestown Westfield & Northwestern RR. are 
leased at an annual rental of $18,250. This lease would be amended to 
provide for a lower rental or be disaffirmed. 
The plan recommends the acquisition by, or mergers and consolidation 
into the new company of the following companies, all of whose bonds, 
any, and frocks are owned directly or indirectl by the Erie: The Bergen 


He sug 
with three each represenging 


atx PS the Buffalo Bradford & Pitts pt a efferson RR.; the 

Newark & Hudson; the Paterson Newark & New and Youn wn & 

Austintown, all leased to the Erie; the ‘Artington. *et the en & 

Dundee; the Columbus & Erie: the Docks Connecting Ry. the Erie & 
e 


mao the Valley; the Moosic Mountain & Carbondale; the Penhorn Creek 
the West Clarion; the Tioga RR.: the Elmira State Line: and the 
rockport & Shawmut RR., all operated by the Erie through stock control 
aa and the Erie Land & Improvement Co.; the Erie Land & Improve- 
ment Co. of Pa., and the Industrial Center Land Co. 

The plan recommends the acquisition by or merger or consolidation into 
the new company of the following companies all of ¥ whose stock is owned by 
the Erie, , Cepoey or indirectly, but which have bonds outstanding with the 

ublic; the Long Dock Co.:; the Nypano; and the Chicago & Eire, on the 
of the bon on ge ap undisturbed; the Docks and Improvement Co. and 
the Coal & Railroad Co., on the basis of $1,000 of first and refunding 
m e Soar series A, "4% bonds of the new company, for each $1,000 
of debt of those companies, accrued and unpaid interest to be paid in cash. 
The plan recommends the peas uisition, merger or consolidation of the 
following companies of which the Erie owns or controls directly or indirectly 
a majority but not all of the outstanding stock on the following bases: The 
New Yor & Greenwood Lake on the basis of $1,000 of general mortgage, 
series A bonds of the new company for each $1,000 of bonds with accrued 
interest of that company nothing for the capital stock; the Paterson & 
Rama RR. and the Union R the — stock of the latter being 
owned by the former, the basis for merger being the purchase of the stock 
of the Paterson and Ramapo at $10 for each $50 par value share: and the 
Sharon Railway, the basis for merger being $50 principal amount of first 
ona refunding mortgage bonds, series A, for each share of capital stock of 
Sop per value of that company. 

The plan recommends the acquisition, merger or consolidation of the 
rie owns none or less than a majority of 
the outstanding stock, on the pilowts bases: The Cleveland & Mahoning 
Valley, jeaving undisturbed the $2, ,000 of bonds and allotting for each 
share of stock, of $50 par vane, 390 of first and refunding m age, series 
A bonds of the new company, the Paterson & Hudson River, allotting for 
each share of capital stock of $50 par value, $62,50 of first and refunding 
mortgage series A bonds of the new company 
» The plan recommends that the Erie Terminals RR. should sell to the new 
company at cost the bridge and 0.21 of a mile of Erie main line, first and 
second main tracks, over the Hacke River near Secaucus, +e 
and that the Pavonia Ferry Co. which owns no property, should be dissolved. 

EXCHANGE OF NEW FOR OLD SECURITIES 


following companies of which the 








————-——-—-——— WWI Recotve —_—_—— 
a Out- 1st Consol. Gen. Inc. Preferred Common 
Existing Securtties— ee Ser. é Bds. Ser. A Bds. Stock Shares 
s 8 
Equipment trusts - . . - -. 18,233,000 Will remain undisturbed. 


2.697,942 Prin. ($2,482.000) will remain undisturbed and 
int. ($215,942) will be paid in cash. 

2,387,195 Will be paid in eash. 

5,101,945 Will be pid in cash. 


N. Y. & Erie ist 4s_._-- 


N. Y. & Erie 2d 58_..-.- 
N. Y. & Erie 3d 44s_-__- 


Prior lien 4s. ......-.- 38,507,550 38,500,000 bineed > edbene”  eacose 
Each $1,000. _..._.-- 100% 

General lien 4s__..._--. 39,067,920 5,855, 025 he aael my hy 

+ Each $1,000_.._...--. 85 

Gen. mtge. conv. 4s____ 23,250,060 3,497, 251 PMS 49 Ee in 
Each $1,000. ........ 15% 85% 

Erie & Jersey Ist 6s_... 7,350,350 7,347, 350 1 RR iy i La 
Each $1,000. .....--.. 100% 

Caeeeeee meever 100 Gs... S,50G,000 S,GGB BOO 9 3 ccucws 3 cocces  . mncces 
Each $1,000. .......- 100% 

a & impt. 5s_...-.- 111,118,629 5,500,000 -.._-- 35,500,000 2,000,000 

fe. = 5% 2% 63% 
Chie 4 & Erie ist 5s__._-- 12,000,000 Will remain undisturbed. 


Chic. & Erie ine. 5s8_ - _- 98,000 Will remain undisturbed 
N.Y.L.E.&4 W.D.imp.5s 3,396,000 3,396,000 
Each $1,000 100% 


N.Y. L. E.& W.C. & 

84,000 Will remain undisturbed. 
Long Dock Co. 3%s__.. 7,500,000 Will remain undisturbed. 
. ,000,000 Will remain undisturbed. 


a 
a 
ry 

2 





RFC notes SE Besae Teme SOUT ES.. | \.ntcewaris cdadeo 
Each $1,000 33% 66% 

RRC notes 736,195 Will be paid in cash. 

Bank loans 1,673,714 Will be paid in cash. 

State of N. 3°R88'018 Will remain undisturbed. 

Nat. City Bk., Cleveland 171,244 Will remain undisturbed. 

Unsecured claims, lease 
itches eee  <teace  enceuce . acsess 125,000 

Pref. and com. stock _ _- “914. 868 ‘00 omlas. Ss Sanaa -2 Senha 429,736 
Each 5 shares. ------- 1 

New money -. -.-.-.-..-.-.-.-.- 


a As of Jan. 1, 1940 and includes principal and unpaid interest, 
Earnings for Month of July and Year to Date 
{Including Chicago & Erie RR.] 





July— 1939 1938 1937 1936 
Gross from railway _--- $6,278,700 $5,685,065 $7,196,897 $7,286,527 
Net from railway. _--_- 1,411,997 1,015,698 1,985,133 2,307,270 
Ne ote ag 3 od i ahdlies 568,700 209,245 1,315,971 1,458,984 

rom Jan. 1— 
Gross from railway. -_-_- 43,385,104 37,600,475 50,612,952 47,215,865 
Net from railway-_.--_-_- 10,410,550 5,624,376 15,232,698 13,578,470 
Net after rents._._____- 4,768,392 def69,960 9,640,222 ,694,646 
—V. 149, p. 877. 

Elgin Joliet & Eastern Ry.—Earnings— 

July — 1939 1938 1937 1936 
Gross from railway - ---- $1,155,056 $832,045 $1,979,507 $1,556,059 
Net — —~— een 181,556 125,539 ‘709: 181 434 ,093 
Net after rents___._-_-- 48,445 19,480 424 ‘452 258 ,046 

Prom Jen. 1— 

Gross from railway. -_-_.. 9,027 .923 5,943,481 13,755.781 10,513,483 
Se ein TO Ries Sea NAS 
a. 149, D. 726. lta Sd Jehegt ‘ ore, ta 
Exchange Buffet a ae in 
Fy tna a ky $19. 852 sh ‘O13 profs t ie a51 
before de _= a4 prof$15,15 

a agra Sat hbo Soin 28.377 26. 

Ei tetites och as Se $23,543 $11,674 


Net 
Vv. 149. p. 576. 


The Commercial & Financial Chronicle 


Aug. 26, 1939 


Fairmount Park & Haddington Passenger Ry. Co.— 


To Vote on Reorganization— 
pas ial mocting of stockholders will be held at Room 520, i Land Title 
uilding, 8 Corner Broad and Chestnut Sts., Philadelphia, Pa., on 
ry 20° 1939" at 2 p.m. for the following purposes: 
To take action u ~ the following resolu 

** Resolved, That t eement of consolidation and merger in substantially 
the form attached to t e order of the United States District Court for the 
Eastern District of Penusytvenia entered June 22, 1939. In the matter 
of Philadelphia Rapid Transit Co.,debtor. In pe for the «> 
zation of a Corporation. No. 18204, as entered into by the directors the 
company, pursuant to the action of said directors at their meeting held 
on July 18, 1939, and the increase in the aggregate authorized indebtedness 
ro Se corporations parties to said agreement or consolidation and 

to $85,000.000, which is the authorizcd indebtedness provided therein 
Philadelphia Transportation Co., the new company to be formed thereby 
(the initial indebtedness of said ‘co. and wholly owned subs. ou 
in the hands of the public to be not in excess of $62,715, O09. as provided 
in the plan of reorganization referred to in said agreement of consolidation 

and merger), and the division of the 16 company directors of Philadelphia 
Transportation Co. into four classes of four each, the first class to serve 
for the term of one year and the second, third and fourth classes to serve 
for two, three and four years, respectively, and, at all ensuing elections, 
the election only of the number of enw oy hd to take the place of 
those whose terms of office shall aon enaie expire, such directors to be elected 
for the term of four years. be approved.”’ 

**Resolved, That — the acceptance by the necessary majorities of the 
several classes of affected stockholders and creditors of the proposed plan 
of reorganization afcresaid and upon the adoption of the aforesaid 
— of consolidation and merger - a majority in amount of the entire 

ita] stock of each of the corporations parties thereto, the directors and 
of! cers of this company be and they are hereby authorized and directed to 
take all action and to do all acts or things necessary or appropriate to further 
the final confirmation of said plan by said Court, and upon such final con- 
“7 tion, to consummate the said plan and put the same into effect.’ 
—V. 137, p. 1049. 


Fall River Gas Works Co.—Earnings— 
Period End. July 31— 1939--Month—1938 193912 Mos.—1938 




















Operating revenues _- - - »5DO7 $66.1 1,862 $887 ,965 
Oo SPP ea eee 38 ,064 39,014 488,1 505 440 
Maintenance. .-_.-.--- 4,886 4,027 62.366 54:210 
, RR ll a ea 12,609 12,707 161,824 154,094 
Net oper. revenues ___ $11,948 $10,356 $189,566 $174,221 
Wane. incase Chet). = ccc Cs ees 63 101 
OS See $11,948 $10,356 $189,630 $174,322 
Retirement reserve accr. 5,000 5,000 60 ,000 60 ,000 
Gross income____.-_-.- $6,948 $5,356 $129,630 $114,322 
Interest charges __ __ - -_ 6 885 10,917 12,813 
Net income. -___-___- $6,261 $4,471 $118,713 $101,509 
Dividends Geqared -betet nth hen octemadtineee 95,962 105,890 
—V. 149, p. 726. 
Fashion Co.—Earnings— 

6 Months Ended June 30— 1939 1938 
Net profit, before Federal income tax....-....-.--. $19,005 $8,902 
Balance Sheet July 31 
Assets— 1939 1938 Liabilities— 1939 1938 

GR s S.s-cs akin $124,348 $117,502] Accts. pay. for pur- 
Accts. rec. (net).. 190,715 189,333 chases exps.,&c. $70,778 $62,173 
Notes receivable __ 6,984 6,984 | Due leased depts__ 2,213 1,314 
Mdse. inventories - 113,963 103,713 | Accrued taxes --_- 19,827 23,723 
Mdse. in transit_-_ 15,068 8,746 | Long-term indebt. —_ - . 8,500 
Securities owned. _ 100 100 | Notes payable _-_- Raee: °° sds 
Cash surr. value Preferred stock... 100,000 100,000 
life insurance __ 31,967 28,974|c Commonstock.. 398,150 398,150 
Ohio sales tax stps. ES 334,948 315,133 
on hand_--___- 5,088 2,634 
a Leasehid. at cost 330,459 334,575 
b Impr. to lease- 
holds, furnit. & 
I 101,338 110,278 
Goodwill. .__---- 1 1 
Unexp. ins. prem., 
prepd. rent and 
supply invent -- 8,386 6,153 
I > ‘abit be dance $928,416 $908,993 , PEA ee $928,416 $908,993 





a After reserve for depreciation of $42,617 in 1939 and $38,501 in 1938. 
b After reserve for depreciation of haw! 581 in 1939 and $119,566 in 1938. 
c 34,015 no par shares.—V. 147, 1337. 


Florida East Coast se 


July— 1939 1938 1937 1936 
Gross from railway__-_-_- $378,511 $322,678 $383,309 $378,922 
Net from railway_____- def112,593 def153,006 def119,185 def84,472 
Ne after ous Soil ea 191,190 def251,825 def213,407 def178,990 

rom Jan. 1— 
Gross from railway - - ~~~ 6,177,767 6,652,174 6,256,586 5,621,359 
Net from railway... -- 1,871,892 2,327,603 1, 805 1,691,613 


Net after rents__.-...-- 896.814 1,268,008 "975,458 $18,121 


—V. 149, p. 726. 


Florida Telephone Corp.—Bonds Called— 

Cor pany has called oe reder ption on Oct. 1 all of its outstanding first 
mortgage gold bonds s. % series of 1925 at 105. Payment will be made 
at the iret National enke Sulesae. Fla.—V. 137, p. 1412. 


Ford Motor Co. (Detroit)—Not to Comply with NLRB 


Order— 

This company notified the National Labor Relations Board on Aug. 18 
that it would not comply with an order the Board issued inst it 
penny A a charged that the right of free speech was being denied to 


Tan reply to the Labor Board, which last week reaffirmed its earlier ruling 
that the company was guilty of violating the ageer Act, P. R. Martin, 
Ford Vice-President, denied that the company h discharged members of 
the United Automobile Workers Union or otherwise intimidated them. 

Ween pears to be the purpose of the Board to prevent Mr. Ford and the 

otor Co. from expressing any ag Which may ‘disparage’ or 
rh A any labor organization,’’ Mr. Martin said. 

‘The right of tree tp agen which is accorded to advocates of communism 
or any other ‘isms’ is denied to Mr. Ford and the Ford Motor Co.” 

Mr. Martin said the NLRB order was oe by facts and was an 
invasion of the constitutional right of free speech 

Under the new order the company also was ordered to reinstate two 
employees with back pay. The Board d a previous charge that the 
ay nest anes | or interfered with the Ford Brotherhood of America, 

nc.— Pp 


Free Traders, inc.—Rogisters with SEC— 
See list given on first page of this department. 


Fuel Oil Motors, Inc.—Registers with SEC— 
See list given o1 first page of this department. 


Gamewell Co.—New Directors— 

At the annual meeting of shareholders held Aug. 15 William C. Hotchkin 
and George L. White were elected directors succeeding John W. McAnarney 
and Edmund E. Hammond.—V. 149, p. 1177. 


Gaylord Container Corp.—To Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, payable Sept. 15 to holders of record Sept. Dividends of 25 cents 
per share Were distributed in previous quarters =, 149, p. 1025. 








Volume 149 
Garlock Packing Co. (& Subs.)—Earnings— 








6 Mos. End. June 30— 193 1938 1937 1936 
Net profit from oper_._.. y$477,787 $333 ,743 $869,872 $617,054 
Other income pa am 9,596 8,388 13,464 9,284 

income... ...-- $487 383 $342,131 $883 ,336 $626,338 

charges__.....-. 19,927 52,810 85,129 ’ 
Interest = ww —w YT ae ily 31 aes 34.209 17,797 
Amort. t. disc. & exp. * , 
Prov. for Fed. inc. taxes 75,208 46 649 112,699 ae 

Net income.._...... $364,133 $210,549 $659,814 : 
Dividends paid_------- 209.250 104,625 261,563 S000'007 

8 is ui ts niin $154,883 $105,924 $398,251 268, 
Shs.com.stk.out. (no 209,250 209,250 209,250 209,250 
Earnings per — $1.74 $1.00 $3.15 $2.15 


x Includes provision for U. 8S. surtax on undistributed profits of $18,259. 

y After deducting discounts on sales which, in prior annual] 

reports and in annual reports prior to 1938 were included in income charges, 
Consolidated Balance Sheet June 30 


1939 1938 Liabilities— 1938 


Assets— 1939 





ee ye $1,077,000 $898,805] Aecounts payable. $121,219 $94,556 
Receivables - - -__- 526,122 392,648 | Accruals __...---- 199,857 115,348 
Inventories __.___ 1.398.238 1,489,056; Tax reserve_-__--- 127,368 155,540 
Cash value of ins... of ee eto - —~_ 7 4% s.... 250,000 400,000 
Deferred charges __ 193,574 215,631 -yr. 444% conv. 
x Land, buildings, ET 840,810 868,864 
equipment, &c__ 2,103,671 2,141,471|yCommonstock.. 213,965 213,965 
Trademarks, &c__ 1 i a 3,567,610 3,294,055 
z Treasury stock... Dr4,715 bDr4,715 
ED sicbisw adie os $5,316,115 $5,137,614 PE iat ieiea $5,316,115 $5,137,614 





x Less reserve for depreciation of $2,371,029 in 1939 and $2,159,264 in 
1938. y Represented by 214 005 no par shares. z Represented by 4,715 


no par shares.—V. 148, p. 


General Bronze Corp.—Ezchange Offer— 


W. P. Jacob, Evatiass, gry Ben ‘ys sent to the holders of 
the 10-year 6% convertible e tures, states: 

The ea 6% convertible gold debentures which are outstanding in 
the amount of $1,390,500, will mature on May 1, 1940. 
> The officers and directors have given a great deal of thought and study to 
the manner in which this maturity may be met. Apart from the impen 
maturity of the debentures, the compeny is in g financial condition, its 
current assets amounting on July 1, 1939, to approximately 7.9 times its 
current liabilities (exclusive of the outstanding debentures), and its cash 
balances on the same date aggregating more than $850, . _Nevertheless, 
the continued depressed condition of the industry in which the company is 
engaged, with the effect this condition has had on the company’s earnings, 
has made it impracticable for the compete to arrange for the refunding of 
the debentures at par at their maturity. urthermore, there is no prospect 
that earnings prior to maturity will put the company in sufficient additional 
cash funds to enable it to pay the de tures off in full at that time. More- 
over, the company must maintain an adequate working capital position. 

Accordingly, the company has concluded that, unless the debenture 
holders voluntarily agree to an extension of a portion of their claims, the 
company May, at the maturity of the debentures, be forced into one or 
another of the proceedings provided by the Bankruptcy Act. Any such 
proceeding would result in expense and delay to all concerned, would impair 
the company’s standing and credit, and would in the end probably result 
in some reorganization plan providing for extension of the maturity of a 
substantial part of the company’s obligations to the debenture holders. 

For these reasons, the company has formulated and is pro to de- 
benture holders a voluntary plan to meet the situation. riefly, it offers 
debenture bolders, in respect of each $1,000 debenture, the privilege of 
receiving, at their option, the securities and cash as outlined under either 
Exchange Offer A or Exchange Offer B, as follows: 

Exchange Offer A—(1) Cash—$250 plus interest accrued on each ex- 
changed debenture; (2) new 10-year 5% debentures, $500 principal amount; 
(3) common stock, 50 shares. 

Exchange Offer B—(1) Cash—$300 plus interest accrued on each ex- 
changed debenture; (2) new 10-year 5% debentures, $700 prin. amount. 

The holder of a $500 debenture will receive in exchange for his debenture 
half the amount of consideration set forth above. 

The company presents these two exchange offers fee that, while some 
debenture holders will prefer the maximum amount of immediate cash, 
others will prefer be receive as part consideration a substantial common 
stock interest in the company. 

It would not be fair for the company to ask any debenture holder to 
accept one of the foregoing exchange offers unless it could assure him that 
a substantial majority of all the debenture holders had similarly assented 
to the plan. To be in a position to give debenture holders this assurance, 
the company has arranged for transferable certificates of deposit to be 
issued by Manufacturers Trust Co., 55 Broad S8t., N. Y. City, as exchange 
agent for the company to debenture holders who deposit their debentures 
under the plan. hese certificates of deposit will entitle their holders to 
withdraw their debentures from deposit, without charge, at any time be- 
fore the plan has been declared effective, which will not occur until a sub- 
stantial majority of the debentures have been deposited. Thereafter, the 
certificates of deposit will entitle their holders to receive the cash and new 
securities provided for by the exchange offer chosen by the depositing de- 
benture holder at the time of his original deposit. 

Exchange Agent— 

Manufacturers Trust Co. is exchange agent under a voluntary exchange 
and extension plan involving two offers to the debenture holders of the 
corporation 10-year 6% convertible debentures due May 1, 1940.—V. 
149, p. 577. 


General Gas & Electric Corp. (& Subs.)—Zarnings— 














$26 646 951 $24 672 556 
SS... ..........-_. San ee 
SRN oi D6 aban ~seuns sees ccubnsiicdnce 1,416,612 1,337,161 
Provision for retirements. --------------------- 5S are 3.413488 
li taxes. .........-.-.------------ 552, " 
pags re NRA Sep I bo 2,839; 2,687,526 
Operating income- --........-.-----+---------- $7,830,665 $7,902,604 
Other income (net). .-.....--.----------+------ 184,496 104,129 
Gross income. - - - - - - facili Sati «enibeapnelaad $8,015,161 $8,006,733 
iary companies charges— 
ken long-term ee eee 4,729,352 4,711,375 
Other imterest. .-...-.-.....---------------- 223 ,146 387 ,638 
Amortization of debt discount and expense. - --- 410,714 459,539 
Interest c ed to construction... ......------ Cr11,967 Cr25,866 
Dividends paid or accrued on preferred stock. - - 591,417 1,143,383 
Provision for dividends not being paid on cumula- 
tive preferred stocks, and minority interest - - - 665, A77 115,244 
Sd dence subatgtennscbdsbac --- $1,407,022 $1,215,420 
General Gas & Electric er M.. -. e pera 
eres: notes and interes r . 
sq «eases. gn beamlets 2 9 pe olen 40,368 37.365 
Dividends on $5 prior preferred stock - - - - - - -- - 299,919 299,919 
Net income. -...........----------------- $1,766,735 $878,136 
—vV. 148, p. 3846. 


General Electric Co.— Lamp Prices Reduced— 

Substantial reductions in list prices of silver bow! inside frosted lamps 
and similar reductions in list prices of the 150-watt reflector lamps, effective 
Sept. 1, were announced by the lamp de ment of General Electric Co. 
at Cleveland. Reductions range from 10 to 15 cents for po sizes. 

In addition, list prices of five sizes of flourescent lamps are ng reduced 
effective Sept. 1. Popular types, including both daylight and white colors 
will be reduced 10 to 15 cents.—V. 149, p. 577. 


General Motors Corp.— Chevrolet Sales— > Bae 
her sales gains over 1938 were record y evr ng the 
A of y ots as production of 1939 models drew to a close, according 
to figures released by central office at Detroit on Aug. 18. 
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A total of 17,814 new cars and trucks were sold at retail 
the Red, the report shows, which is a gain of 14.2% over the pen eed 
in 1938. This represents a unit increase of 2,220 new cars and trucks. 

During the same period, Chevrolet dealers retailed 37,050 used cars, 
3,992 units more than were sold in the first 10 days of August in 1938, for a 


gain of 12%. 
Chevrolet's truck department sale of 4,963 units, which re- 
orresponding 


reported 
presents a 26.4% increase t : 
period last year. —V. 149, ite 3,925 sold during the c 
General Public Utilities, Inc. (& Subs.)— Earnings— 


Period End. July 31— 9g— pat 
Guanes ener tee 1939—-Month—1938 1939—12 Mos.—1938 

















lei 559, $498,192 $5,867,626 $5,567, 
Operating expense _____ . 205,594 2,479,055 = 6307 
aintenance__________ 16,811 14,716 210,639 214,907 
3s v. for retirements___ ,527 45,740 593 ,799 539,018 
Fed. normal inc. tax... *7'936 «46-095 Br@'g2 Bal all 
Fed. surtax on undistrib. ‘ . ere met 
GPUs beccdhetiens | ieee ons wines fey bee 4,080 
Net oper. income___. $189,645 
Nonoperating income. .__ 6, wit 356 - 06 0F0 - ae Tes 
Gross income. _______ 195,737 $177,677 $1,917,206 $1,850,259 
Charges of subsidiaries _~ ‘ Y 360. ‘372. 
Gheties of Genera rE > 71 30,460 360,367 372,229 
Utilities, Inc.: 
Int. on Ist mtge. & 
ae trust 64% 
ot wag EE De Ged 71,353 71,353 ~ . , 
Other interest _______ 576 758 aa eC 856 ats 
Net income_________ $93 ,092 75,106 
Divs. on $5 pref. stock. _ 3,24 " 3,242 $60 488 #678310 
we. vel. mo com, 
8 8 a ‘ 
—v 1490p. 798. $89,850 $71,864 $652,273 $581,369 


General Reinsurance Corp.— Extra Dividend— 
Directors on Aug. 22 declared an extra dividend of 25 cents per share in 
addition to a dividend of like amount or a total of 50 cents per share) on 
the capital stock, both payable Sept. 15 to holders of record Sept. 8. ke 
a vere —_ pot todd Eg and ae 15, last; Dec. 14, Sept. 15 and 
> > revio regular 
share were dist:' uted.—V. 148. p. 3221 ey See ay eet 
General Water Gas & Electric Co. (& Subs.)— Earnings 
12 Months Endea .’ 0) } 


19:9 1938 
Operating revenues_______________ 
Operating expenses 69. tut 008 $2,801,145 


~) 
~ 











Provision for depreciation.....22-. "34939 © 'ag'Seh B85 :827 
Net operating revenues__________ $817,680 $1,096,881 $1,205,020 
CE MO hic cnetcccakan ah. « 132,879 178,870 207 ,528 
Ts asl wl | 5,7! 
Interest on subsidiaries’ funded debt. 990-580 ae FAT $1 A830 
8 i ela anata CE Neto’ ate 7,384 20,865 29,997 
Amortization of subs. debt, disc.& exp 22,914 36,304 9 
Amortization of rate case expense__.. __| _-_ 36.000 33,582 
Other deductions.....___.____.___. 533 2°508 rr og 
Divs. on subsidiaries’ pref. stocks._ ~~ 20,300 21:172 61,983 
Int. on Ist lien & coll. trust bonds___ 253,441 263 ,305 267 365 
Prov. for Fed’l income tax (estd.)___ 55,126 48,767 58,888 
Fe SROGEE, .ck  etinoum amends ie $371,067 $380,116 $468 ,460 
ies Consolidated Balance Sheet as at June 30, 1939 
a Property, plant and equipment... ss $14,012,080 
Skt os cantiand aniseed ewes 4cpdMescadwin aoe ; 8 


Special deposits. _....____ 
ow he De wp dew RRR 3 OG er aI So piki 
Marketable securities________ AP Sel Sgt tila 


Accounts and notes receivable___._._...._. PT 1S Pea 6,963 
Dividends and accrued interest receivable... =~ 17,834 
Oe nn ER RS LOE TS Se prea Rempel 685 
Instalment accounts receivable.......................___.. 25,428 
Prepaid expenses and deferred charges... --=ss=ss—stststi~s~S 54,192 
Es So nena ba i inind aizmucim « 6 Wid ada cv arte oe al el . 
“gametes $18,420,844 
Us Ce i i $5,153,600 
15-year 5% 1st lien & coll. trust bonds, ser. A, due June 1, 1943 4.775.000 
Petre nw feed Aeres geet ate pee eee vbehdda Pane 22,750 
ccounts payable and accrued expenses_._...___.... sisi 9,46 
Provision for Federal income tax _ Ih alt bia: nine as ig gdensdn tes nin , i 
COON, SE a edie clita: decal saul vse cs wes ads ide ms ae .206 
aM TN 61,540 
Funded debt called for redemption......._.. ssi ststi—~S~—S—S 733 
Accrued dividend on preferred stock of subsidiary____________ 5,075 
Consumers, &c., refundable deposits... =i it‘(s;éis~—~—~S 94,720 
Deferred credit in respect of obsolete property_____________- ° 
Contributions for extensions..............._............__.- 52,320 
DOR i an ee waite te dee 843 
Minority interest in subsidiaries... == stiti‘C;tisS 301,580 
$3 cumulative preferred stock (76,228 shares)...__._.._____- 3,814,400 
Common stock (217,622 shares)........._._....ssi‘(liéiété~sé~™ 17,623 
i. 2 £ FF «ST GRGRIp MES RRe ape te 3,204,988 
DUGG Gist ced daeknvbs dude sede bbs ek 457,741 
A ey TRS EO eRe HE aA ME ee a! SIO ok $18,420,844 


a Including organization expenses, franchises and other intangibles, per 
books of subsidiaries. Less excess of adjusted net assets of subsidiaries at 
their respective dates of acquisition, over net amount at which investments 
therein are carried on the books of General Water Gas & Electric Co., 
also less depreciation.—V. 149, p. 261. 


Georgia & Florida RR.—Larnings— 


——-Week End. Aug. 14— ——Jon. 1 to Aug. 14— 
1939 1938 193 1938 
$51,650 $50,600 $704 ,608 $679,393 


Operating revenues (est.) 
—vV. 149, p. 1177. 


(B. F.) Goodrich Co. (& Subs.)—Earnings— 








6 Mos. End. June 30— 1939 1938 1937 1936 
b-Net enles. ........-- $66,119,599 $51,913,986 $78,566,619 $65,994,520 
Mfg., sell. & gen. admin. 

SRT 59,810,420 49,497,570 71,645,662 59,705,092 
Provision for deprec’n.. 1,846,886 1,878,857 1,831,178 1,894,249 

PE acs nent a $4,462,293 $537.559 $5,089,779 $4,395,179 
Net profit on for. exch_. 1loss52,688 212,500 519,616 18,132 
Pee ee, acces: , dekewk. * oe ,667 
Miscellaneous income. - - 685,157 321,402 368,589 218,602 

Total profit_._.....- $5,094,762 $1,071,461 $5,977,985 $4,768,581 
Diff. bet. cost & face val. 

of co.’s bonds acquired -...... Cr84,693 Cr1,604 28,006 
Int. on bonds, debs., bills— 

payable, &c......-..- 1,172,995 1,259,331 1,268,893 1,463,394 
Prov. for Fed. inc. tax_- 800,000 107 ,000 700,009 550, 
Prov. for cont ot... SERRE rs IS 2 5 ee pie, 

PO «< ncnctetnddnbe ,121,767 loss$210,176 510,096 $2,727,181 
Net loss applic. to subs. 

cap. stk. now owned _-_ 96 625 424 


1 f 2 

Profit for the 6 mos_. $3,122,725 1088$209,551 a$3,510,008 $2,727,006 

Preferred dividends 1,545,116 515,039 1,030,078 

Caminen Gveevatins §!. bumps! abe ,626 

Earns. per sh.on com.stk.- ™ $1.61 Nil $1.90 
a No provision has been made for the undistributed profits tax for 1937 

or 1936. b Discounts, transportation and excise tax deducted. 














Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— 3 Liabilittes— ~ $ 

a Real estate & b Common stock 44,025,838 44,025,837 
las scocee 48,442,263 50,144,881/|d Pref. stock... 24,721,860 24,721,860 

Inv. in and adv. Bank loans and 
to other cos.. 3,997,892  5,130,046| bills payable. 2,392,609 5,781,958 

Inventory .-.--- 38,139,857 39,355,638 | 15-yr. 6% conv. 

Funds held by gold debs.... 18,319,200 19,054,200 
trustee under Accts. payable... 6,657,939 4,786,690 
indenture sec’g 4% % 1st M.bds 25,295,000 25,883,000 
lst mtge. bds. Bond. indebt. of 
4% % series. 13,697 8,353| subsidiaries _. 126,438 176,419 

Cash in hands of Min. int. in subs 9,242 20,355 
agt. for retire. c Sundry accr’d 
of 15-yr. 6% liabilities .... 3,008,910 2,045,131 
conv. g. debs- 600,000 —sit-- - + - eserves._..... 1,852,237 2,310,315 

Trade notes and Def'd credits... ae ae 
accts.receiv.. 26,876,215 23,901,235| Surplus__...... 6,118,057 3,217,128 

Other notes and 
accts. receiv _- 745,781 1,052,269 

Sa 11,008 ,300 9,176,114 

Prepd. accts ,&e 2,803,358 3,254,358 
Total - _ 132,627,362 132,022. “nt OOM | ccinctcnsacecn 132,627,362 132, —. 894 


a Real ‘estate , buildings, machinery and equipment after ded 
depreciat i and special reserves of $48, 653,848 in 1939 and $45, 763.96 
in P1938. b 1,303,255 no par shares. ¢ Including provision for Ferloral 
taxes. d Represented by 412,031 shares of no par value.—V. 149, p. 1178. 


Grand Rapids Varnish Corp. (& Subs.)—Zarnings— 
Earnings for 6 Months Ended June 30, 1939 





a ancseensaeeren cs accenenescnseabcesoosasebecencece $866 975 
booms, allowances, freight and discount............----.. 52,929 
TE Eis. cenancccscencncesepaavacccessathnntak ond $814,046 
CO BE BIR nc wo coe ccc seeecccesuneabwonscsécéretaiin 9, 
Selling and advertising expenses_--....---..-.------..---- 134,873 
Administrative and general expenses... -..-.....---------. 56 
PEOVMEON BaF GOPCOCIBIIOR.. 2 ooo cn no eine ccnsvdbpsbvcvdotwad 12,451 
Operating profit......-----.---------------ce neem ccsee $54,149 
Gite nredcecccastieasdenngnas<gsteneanee 3. 
REE wn nan cccccepscncstensmensospeewbunenmemann $57,181 
CGE. Ps « ww cnccceccsoweeeesthuse ws chdbbemeiwibin 3,6 
PORES GEN Ge BODOG. 6 occ acc ncwverdbvccsccbnnatibhmndn 11,146 
Wt PRONE... - «2 2 oo oo no ne ene eee wc cc wnscesces $42,408 
Earn pores Eo Deleice at Jam. 1, 1960... 2s ce cacdewcnces 72,3 
PTT Tee ee $314,763 
19,9 


Balance earned surplus at June 30, 1939............----.- $294,813 


Consolidated Balance Sheet June 30, 1939 
Assets—OCOash on hand and on deposit, $73,068; trade notes and accounts 
receivable, less reserve of $13,500, $207,459; inventories, $228 ,637; invest- 
ments and other assets, $19,853; property, Plant and equipment, at cost 
net) $200,038; unexpired insurance, prepaid interest and other expenses, 


10,570; total, 21 

Liabilities—Notes payable to banks and brokers, $70,000; caccounts 
payable, —— and payroll taxes, $67,242; accrued taxes, $7,961; Federal 
taxes on income (est.), $12,700; reserve for contingencies, $5,000; capital 
stock (143, 500 ne ps eres }, $454,999; less in treasury (deducted at cost) — 
,000 shares, $381,499; earned 


10,500 shares—$ outstanding, ek 
surplus (restricted qs r= amount of $73,500 represent the cost of capital 


stock held in treasury), $294,813; total, '$839,215.—V. 48, p. 3688, 
Grand Trunk Western RR.—£arnings— 

July— 1939 1938 1937 1936 
Gross from railway ----- $1,585,245 $1,416,669 $1,982, rt $ $1 Fe ,632 
Net from railway ------ 161,670 146,348 397,816 1.750 
Net after rents......-- def32,981 def37,200 211,428 3% 435 

From Jan. 1— 

Gross from railway----- 11,981,979 9, 643. 121 14,990,444 14,.06,400 
Net from railway Mathias 1,817,307 2'762 3.899/128 3,627 ,569 
Net after rents......_- 450, sat det 207" 122 2,033,433 2,224,956 


—V. 149, D. 730: V. 148, PD. 3222 


Great Northern Ry.—Change in Collateral— 

Bankers Trust Co. has notified the New York Stock Exchange that, 
trustee under the Great Northern Ry. Co. first and refunding gold bond 
mortgage dated May 1, 1911, it has elivered to itself as trustee under the 
F okane Falls & Northern ky. Co. first_m e — July 1, 1889, 

583 ,000 FE piven amount of Spokane Falls orthern Ry. Co. first 
year 6% gold bonds due July 1, 1939 held by it among the 
Salinteral securit eater | the first and refunding gold bond mortgage dated 


May 1, 1911.—V. 149, p. 730. 


Green & Coates Streets Passenger mae (Philadelphia) 


—To Vote on Reorganization— 

Stockholders of this company are in receipt of a naiilee similar to the one 
sent to stockholders of the Fairmount Park & Haddington Passenger Ry. 
See that company above.—V. 108, p. 784. 


Green Mountain Power Corp.— Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 ne ge preferred stock, no par value, payable 
Sept. 1 to holders of record Aug. 24. A = Payment was made in each of 


the 13 preceding quarters.—V. 149, p. 


Greyhound Corp.—Denied Authority to Acquire M ichigan 


Bus Line— 

The corporation has been refused See Nitthies by we Interstate Commerce 
Comet ~ - to —e — of gy Ln we oy _- aa pe Ppey- from East- 
ern chigan Tae 000 chereo a? G y the capital stock 
of the former for 14 ound a og stock. 

At the same time, the Commission Hyena A, 
Michigan Motor-buses of the operati 
Lakes Motor Bus Corp. and the acq aon ich 
portation Corp. a control of the former va 

In denying hound’s application, 
mission sald uses ere was a close relati a. A existing between certain of 
Greyhound's subsidiaries and certain (New York Central and 
Pennsylvania) operating between Detroit and Toledo and Kalamazoo. The 
no ye oes, the ICC stated, by reason of the substantial railroad 
stock holdings by Pennsylvania and New York Central in Greyhound subs. 
and the fact that, upon consummation of the acquisition of control, Eastern 
aie Motor-buses would be o ted as a subsdiary of Greyhound 

age DS functions ‘‘analogous te and in chen union with” those of its 
uae subsidiaries in the territory.—V. 149, p. 1178. 


Gulf Power Co.—Earnings— 


Period End. July 31— 1939—12 Mos ieee 











1939—Month—1938 

Semmiras.- ‘ian "eee Leet sib 
Prev. fer dugrecindion... 14.583 11,292 198.042 ‘138,754 
Gross income._______ $44,205 $42,447 $436,423 55,126 
tek. & other fined Gharees 19,858 20,271 239.587 *e3T bts 
Net income._._..._- $24,347 $22,176 196,83 17,551 
Divs. on pref. stock..__ 5,584 > id br OLd $2 Ota 
rs $18,763 $16,591 $129,822 $150,537 


Balance 
—V. 149. p. 878. 
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Gulf Mobile & Northern RR.—Larnings— 


July— 1939 1938 1937 1936 
Gress tre from railway----- $548 ,662 $515. 633 $630,821 $590 ,645 
Net from railway ------ 153 ,229 216,753 “220.4 
Net after rents__..---- 72,799 a1 $e 112,714 110,793 

From Jan. 1— 

Gross from railway----- 3,807,470 3,741,016 4,456,392 4,024,502 
Net from railway ------ 1,161,792 1,055,058 1,583,781 1,443, 
ae after rons, ypcenne* 576,779 372, 825,921 689,578 
ny 5 » Pp. 515. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 


The directors have declared a dividend of $1.50 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable t. 30 
to holders of record Aug. 31, leaving arrearages of $9 per share.—V. 148, 


P. 3533. 
(The) Hancock Oil Co. of California—Zarnings— 








Years End. June 30— 1939 1938 1937 1936 
Gross oper. income -- -- - $10,168,431 $8,508,612 $7,694,390 $6,947,603 
a Costs, oper. & gen.exp. 7,610,327 6,275,262 6,600,801 6,049,198 
Intangible devel. exps_- 149.863 718,512 170.260 92,866 
Deprec., depletion and 

abandonments.--_- --- 505,682 452,899 395,180 352,821 
Fed. income taxes and 

miscel]. deductions _- 262,733 110,520 54,083 62,741 
Miscell. income-------- 43,049 99,810 29,828 22,280 

Net income-.-------- $1,682,877 $1,051,228 $503,894 $412,256 
Class A & B dividends_- 690, 435,118 326,342 217,559 

Balance, surplus-_---- $992,241 $616,110 $177,552 $194,697 
Earnings per share on 

class A and B shares _-_ $7.51 $4.83 $2.32 $1.90 

a Including State and Federal gasoline taxes. 

Balance Sheet June 30 
1939 1938 Liabtlities— 1939 1938 


Assets— 
—. prop., &¢e_ “1. 974,935 $2,178, bad b Class A com stk_$1,200, poo4 $1,161,354 
103,50 369,268 | c Class B com stk. 144 144,000 

523,003 


136486 Accounts payable- 390, O14 


1.183025 











a ts & notes rec. 
Invest. & adv.... 583,343 }# --....- Taxes payable.... 441,898 348,631 
Inventories - - - - - - 878,758 1,069,917} Capital surplus... 719,887 724,058 
Deferred charges - - 67,529 48,823| Earned surplus... 2,194,396 1,202,155 
_ Be te TR OT $5,091,096 $4,103,201 Td i mctauen $5,091,096 $4,103,201 


After depreciation and deptotion of $2,806,347 in 1939 and $2,494,844 
in "1938. b Represented by 200,000 (139, 559 in 1938) shares (no par). 
c Represented bu 24,000 shares (no par).—V. 149, p. 1026. 


Hartford Electric Light Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 5% cents per share in 
addition to the regular quarterly dividend of 68% cents per share on the 
common stock, both payalbe Nov. 1 to holders of record Oct. 20.—V. 148, 


Pp. 882 


Hayes Body Corp.—Obituary—Registrar— 

Edward J. Connolly, President of this corporation, died of a heart attack 
on Aug. 20. He had been a director of the c ration since 1929 and was 
elec President last May after serving as Executive Vice-President for 


several years 
The Marine Midland Trust Co. of New York has been appointed Registrar 
for 500,000 shares of common $2 par value stock of this corporation.—V. 


149, p. 730. 
Hearst Magazines, Inc.—Replies to FTC Complaint— 
The oompaty Aug. 21 issued a statement in ~~ to the complaint filed 
against it by the Federal Trade Commission. he complaint alleged that 
the company had been guilty of ‘‘misleading and deceptive acts’’ in con- 


nection with the guarantees and labels of Good Ho eeping, one of its 
pit Ber 


Berlin, Executive Vice-President of Hearst Magazines, said Good 
Housekee had refused to sign a cease and desist order which would 
have dis of the matter. 

‘In its complaint,’’ Mr. Berlin said, ‘‘the Commission has taken ex- 
ception to certain advertisements which have appeared in identical form in 
numerous other magazines and newspapers. In no single case either in the 
complaint or during the negotiations, was the Commission able to show that 

Housekeeping — failed to carry out its guaranty which has been in 
existence for over 30 y 

Declaring his belief the that the ns motive “‘of these attacks on 
advertising is to destroy the freedom of the American press by first de- 
stroying its principal source of revenue—advertising,’’ Mr. Berlin said the 
magazine would defend itself in public hearings before the Commission and 
ig it might ‘“‘be necessary to continue action in the courts.’’—V. 145, 
D. 


4 


Holland Ave. Realty Corp.—Trustee— 
086 cad tie: National Bank & Trust Co. has been appointed trustee for 
t mortgage participation certificates on premises of the Holland 
y ties Realty i in connection with a reorganization of a Prudence 
Co. issue known as Lerber Construction Corp. first mortgage participating 


certificates. 
Houston Lighting & Power Co.—Earnings— 
Period End. July 31— 1939—Month 1939—12 Mos.—1938 























1938 
Operating revenues__.. $1,104,686 $1, 032,828 $11. 956 449 $11,246,417 
Oper. exps., incl. taxes_ "596 ,044 529.014 6.315/344 5:664 096 
Property retirement re- 

serve appropriations __ 148,871 164,449 1,674,601 1,582,124 

Net oper. revenues... $359,771 $339,365 $3,966,504 $4,000,197 
Other income______.... 4,381 4,310 17,648 20 850 

Gross income________ $364,152 $343,675 $3,984,152 $4, $3} ,047 
Interest on mtge. bonds 80 ,20 ,208 962 500 2,500 
Other int. and deduct’ns 15,669 12:987 162,312 tes 790 

Net income___._____ $268,275 $250,480 $2,859,340 $2,901,757 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______....---- 315,078 315,078 

RF sp EL EE Se 9 nr RE a $2,544,262 $2,586,679 
—V. 149, p. 731. 

Hudson & Manhattan RR.—Larnings— 

Period Ended July31—- 1939—-Month—1938 1939—7 Mos.—1938 
Gross oper. revenue.... $575,924 $541,550 $4,354,162 $4,203,540 
Operating exps. & taxes_ 429,208 431,759 3,055,255 3,098,451 

Operating income.... $146,716 $109,791 $1,298,907 $1,105,088 
Non-operating income-_ 10,618 11,970 75,743 3,304 

Gross income... _.._.- $157 334 $121,761 $1,374,650 $1,188,392 
x Income charges .....-. ,870 287 529 1,966,760 2,015,371 

ewer $165,767 $592,110 $826,979 

149, p. 731. 


x Including interest on adjusted i come bonds at 5% .—V. 


Humble Oil & Refining Co.—Larger Dividend— 
The directors have declared a dividend of 6214 cents pe ies a pe =. |< 
common stock, no par value, payable Oct. 2 to holders 


Dividend of 37% cents was paid on July 2 and April 1 last and 4 KA 
with 62 = paid on Dec. 27 and Oct. 1, 1938; 37 % cents paid on July 1 


and on April 1, 1938; 6244 cents paid on Dec. 27 and on Oct. 1, 1937: 


37% cents paid on July 1 and on April 1, 1937 viously regular 
quarterly dividends of 25 cents per share were distiibuted. In addition, an 


oes of 25 cents was paid on Dec. 26 and on Oct. 1, 1936.—V. 148, 
Pp. ° 





Idaho Power Co.—Earnings— 
Period End. July 3i— 1939—Month 1938 1939—12 Mos.—1938 

















ting revenues_____ , $498,579 $5,964,589 $5,669,158 
- @xps., incl. taxes__ 281,692 233/027 3,049,418 2,846,487 
Prop. retire. res. approp. 41,700 37,500 454,200 431,000 
Net oper. revenues. __ 02,635 228,052 $2,460.971 $2,391,671 
Other income (net)_____ 2 304 $ 062 $3. 14,086 2,240 
Gross income________ 202 ,939 228 ,O87 2,475,057 $2.393,911 
Interest on mtge. bonds_ ' 56,250 . 56,250 " 675,000 693 494 
Other int. & deductions. 21,007 8,240 124,224 117,498 
Int. chgd. to construct’n __.___ Cr597 bale ait Cr20 357 
Net income_________ 125,682 65, 1,675,833 $1,603,276 
Dividends applicable to sedlerrea seochs ys <i =” 
eo whether paid or unpaid__.____________ 414,342 414,342 
sik aniael Sgliitatddl: a of 24, cable IR 3 * 1,188,934 
—V. 149, ». 731. . saaenineaeesttin 
Indiana Associated Telephone Corp.—Earnings— 
Period End. July31— 1939—Month—1938 1939—7 Mos.—1938 
8) ting revenues_____ $134,104 $127 ,356 $932,179 $878.4515 
ncoLectible oper. rev _. 131 124 906 855 
Operating revenues... $133.973 $127 ,232 $931,273 $877 ,660 
Operating expenses _____ 73,449 64,750 479,118 469.849 





Net oper. revenues__-_ »D2 ‘ 2,155 07,811 
Rent for lease of oper. mermsenwes ee, wre - 





iS a 50 50 387 350 
Operating taxes________ 20,201 18,536 140,633 126,664 
Net oper. income-___ $40,273 $43 896 $311,135 $280,797 
Wet income... ........ 27,916 31,372 225,971 193 ,406 


Indianapolis Water Co.—Earnings— 


12 Months Ended July 31— 1939 1938 1937 
ech oa gy eS a Pe $2,661,158 $2,593,897 $2,624,648 
Oper., maint. & retirem’t or deprec’n_ 815,041 819,65. 


All Federal and local taxes____-___.- 598 ,000 587 427 517,711 








(RE I Ra area $1,248,117 $1,186,814 $1,300,090 
Interest charges... - 483 945 483 ,94 625 604 
Other deductions___________ * Sayer 124,563 124,433 126 417 

Balance available for dividends__.. $639,609 $578 436 $548 ,069 
—vV. 149, p. 578. 


Interborough Rapid Transit Co.—Annual Report— 
Comparative Statement of Income Account for the System 


























Years Ended June 30— 1939 1938 
* Gross operating revenue__.............._-.-..- $50,898,802 $52,711,967 
SI, i ss inc cs aol ents mt 37,092,845 37,993.907 
Net operating revenue_...................... $13,805,957 $14,718,060 
i vate a: ctemalchlathinntl tetany tak Ts.eenie anerth ineiiattipsbhieads aon 4,583,514 4,657,908 
Income from operation._................-... $9,222,442 $10.060,152 
Current rent deductions. ............6...-.--<<« 4,980,366 5,017,531 
I ncatciacassipint teal ible Nints Miche tn ids « datirnsi aetdioies bn rch tate $4,242,076 $5.042,621 
Used for purchase of assets of the enterprise ___-_- 217,509 105,489 
Balance—City and company__.............-. $4,024,567 $4,937,132 
eee ee Gear Wee RAINES IND Daccccncccene © ébedumt® (a2 hecnce 
Company's gross income from operation_ --_-.--.- $4,024,567 $4,937,132 
Company’s fixed charges. ....................-.. 14,449,343 13,831,954 
Company’s net operating loss__...........----. $10,424,775 $8,894,822 
PEGE COPA TRGUNO. dita nt obo wroecdngoe Sbsbon 68,760 76,801 
RG AS | NS ie Si an a $10,356,015 $8,818,020 
Deficit at beginning of year__..__.........----- 23,682,370 15, ,998 
Te SPT EE ES Se a a Cr598 469 
Payment of pre-receivership claim allowed by 
i i de anh acne he diptionmaende >. aime 39,070 
Miscellaneous adjustments-_-.-..........--..---. Cr9s Cr250 
ne CT i sg esebanogn $34,038,287 $23,682,370 


a Involving property heretofore utilized in connection with the opera- 
tion of the 59th Street power station. 

Comparative Statement of Results from Operations for Years Ended June 30 

1939— 193 

Years Ended June 30— Manhat.Ry. Subway Manhat.Ry. Subway 

Division Division Division Division 
Rey. from transporta’n. $8,470,720 $37,842,588 $10,002,274 $38,209.026 
666 3,835,828 691,11 








Other st. ry. oper. rev_- 749, é 8 3,809,549 
Gross oper. revenue_. $9,220,386 $41,678,416 $10.693,392 $42,018,576 ° 
Maint. of way & struc.. 1,865,378 4,338,244 1,894,276 336,798 
Maint. of equipment... 1,964,116 4 395 681 2,005,966 4.773 870 
Traffic expense__.....- 2,558 6,947 545 9,448 
Transportation exps_... 5,310,632 15,517,958 5,981,580 15,313,950 
General expenses ---.-..-.- 1,219,429 2,471,902 1,252,356 2.421,120 





Net oper. revenue--_--a$1,141,727 $14,947,684 a$445,330 $15,163,390 
TOME. 2 oc cascconsséas 2,193,819 2,389,695 2,349,935 2,307,972 


Income from opera’n.a$3 ,335,546 $12,557,988 a$2,795,266 $12,855,418 
Current rent deductions: 
Int. on Manhat’n Ry. 

bonds (rental) ----- 2AGGRIBG «§- H dvadco OGG 200 -(Sasc.. 
Int. & skg. fd. on city 
bds., contracts Nos. 








Plier eee SABOAM = K bsrese 2,624,491 
Div. rental @ 7% on 
Manh. guar. stock_ |, xe ee See... saan 
Manh. Ry. cash rental Dee <A. eeebee 3 Fee, ee 
Other oper. rent ded'ns | a ee SOG. 3). > bsdace 
RIOD ncn den nenel a$5,691,421 $9,933,497 a$5,188,305 $10,230,926 
Used for purch. of assets 
of the enterprise..... | -..... SIT wee = “Sipens 105,489 





Balance—City and co.a$5,691,421 $9,715,988 a$5,.188,305 $10,125,437 
Payable to city under 
Gennes IG. Beadasan'  “Gnedve,.. , snccce ...' baaan ”* “eeiee 





Co.’s gross inc. from 


operation -........ a$5,691.421 $9,715,988 a$5,.188,305 $10,125,437 
Co.'s fixed charges: 
Int. on 5% bonds_._. 1,563,077 6,850,773 1,563,077 6,850,773 


Int on ist & ref. 5% 

bonds collateral to 

, eee 1,271,800 1,477,650 1,271,800 # 1,477.650 
Ske. fd. on 5% bonds. 566,975 1,665,685 391,482 1,149,989 
Int. on 10-yr.6% notes 112,653 517 ,347 112,653 517 ,347 
Int. on unfunded debt, 





is aa diibisguiine 379,711 45,671 . 453,708 43,475 
Co.'s net oper. income a$9,585,637 a$839,138 a$8,981,026 $86,204 
Non-oper. income-.-- --- 68,705 55 66,498 10.303 





Balance before deduc. 
5% Man. div. rental_a$9,516.933 a$839.083 a$8,914,528 $96 ,507 

b Div. rental @ 5% on 
Man. mod. guar. stk. 2,782.450 i ---.-. Sa. dewswe 


Dolehes adic sand a$12,299,383 a$839,083a$11,696,978 $96.50 
Passengers carried _---- 169,414,401 756,851,753 200,045,482 764,180,! 
Daily aver. pass. car’d-- 464,14 2, 566 548,07 2,093 
Car mileage.......----. 47 423,712 164,207,873 52,275,413 162,521,74 


a Indicates loss or deficit. b Payable if earned. 
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Consolidated Balance Sheet—Estate and Receiver—June 30 


Assets— 1939 
Fixed capital— $ 
Subway Division— 


Contracts Nos. ; 
Sant No 1 and < and cost of leases_-_-_-_-_ 60,739,682 


Construction and equipment funds held for account 


contract No. 3 and elevated certificates________ 219,799 450,551 
ey 
ties of associated cos.—stock and bonds_.. 12,301,278 12,301,278 
U.8. Govt. bonds deposited with City of N. Y.- 12,009 12,00 
se che eter ed RN AT Mp ES EN Ie 200,000 200,000 
OM QUONON so ka oe ae eee ek ee Coe 235,070 235,070 
Voluntary relief fund—Held in trust: 
CMR. oo ciserse nike atthe eenks ke ee 31,336 33,511 
Re eg et et I Boy Ce Set dec boepe lp async te 147,309 126,759 
Current assets—Cash (see Note 1)_......------- 6,381,544 2,564,747 
Queens improvement fund_______._....-_---- 50,160 204,943 
Inv. in securs. for deposit with StateInd.Comm.  ______ 170,000 
Bank balances equivalent to outstanding checks_ 8,730 8,730 
Accts. receivable, inc]. interest accrued ---—__-_.- 570,738 709,498 
Prepayments (ins., rents, taxes, &c.)_....____- 67,171 218,363 
Deposits for specific purposes: 
Unexpended bal. with Bankers Trust Co., 
trustee under collateral indenture_......-- 115,134 103 ,964 
Deposits for int. on I. R. T Co. securities_-.~_ 77,101 3,266 351 
Deposits for int. & div. rentals under Man- = 
SOO II ioe stein inh ol ccleaner aeninesieai a ais 30 093 33 ,873 
Sinkirg fund deposits with trustee under mtge. 
securing the lst & ref. 5% bonds (see Note 2)___ 63,469,944 63,121,284 
Receiver’s 1st lien on property declared by agree- 
ment of Aug. 30, 1929, to be assets of the ele- 
vated extensions enterprise, consisting of material 
and supplies and securities Smeonited with State 
Industrial Commission... .............-.--.- 1,567,718 1,461,221 
Investments, replacements & cash deposits on 
account reserves: 
Depreciation funds—Contracts Nos. 1, 2 and 3: 
Cash and securities...........---...-<-- 4,610,335 % 6,292,226 


Investment in equipment for Queensimpt.. 2,250,690,. 492,040 


Elevated extensions certificate— 


OOGE Ge Ca bb os os Rene eeR 425,000 
Replacements— 
f existing railroads, contracts Nos. 1 and 2-- 88 ,236 
Of Manhattan property_.._.......---..--- 31, 
Manhattan Ry. construction cash. -_ ~~ _-~~- 216,834 
Manhattan Ry. bonds for amortization of dis- 
count on ne. MOM. ..* 0b cnbenetio«n 15,296 
Deposited with trustee under consolidated 
mtge. of Manhattan Ry. (see Note 3)-_---_-- 83 ,522 
Expenditures for Queens improvement ____.-.--~- 2,218,404 


Accounts in suspense: 
Capital retirements to be replaced from depre- 


ciation reserve—Manhattan.-..........----- 1,235,014 
GOO 5 i hb i ca tan 46 cele 177,980 
Accruals in suspense incident to default on 
10-year 6% RO0GBs. cs - ccn picige ceneat b> oe 127,575 
Payments under court orders for receivership 
expenses of Manhattan Ry. Co. (see Note 5) - - 368,540 


Special deposit with N. Y. Trust Co. under 
Article 7 of agreement with Transit Commis- 


i I aie an 128,238,802 127,927, 
Manhattan Division—Elevated certificates... 43 675,336 44°630'500 


79,224 
574 jhe 20,937 
.. 216,834 
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60.652 ,808 
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78,922 
399,846 
264,818 
147,919 
108 ,675 
336,540 





sion dated Aug. 30, 1929. ...--..-----.----- 396,013 396,013 
Federal taxes paid under protest____-.-.-----. 14,363 14363 
Guaranty Trust Co., trustee under Ist & ref. 

mtge., proceeds of mortgaged property - - - ~~ - 186 ,653 186,653 

Items awaiting distribution. _......--..-------- 49 334 29,979 
Deferred charges— 

Unemortized debt discount and expense- - - - ~~. - 10,489,571 10,489,541 
Proti¢ and loss, Geficit.. ... << 02.0 o ccc cccccscsccene 34,038,287 23,682.370 

Total. ...--....------------------------- 375,162,166 362,110,635 

Liabilities— 1939 1938 
Capital stock— $ $ 

350,000 shares at $100 each_-....------------ 35,000,000 35,000,000 
lst & ref. mtge. 5% bonds, due Jan. 1, 1966 (see ~ 

Gets 3 BAG Th. wtdsnonceck beens nes sees 172,683,000 172,683,000 
Default under collateral indenture of Sept. 1, 1922, * 

securing 10-year 7 % notes (see Note 7)..-...... 28,725,581 29,403,578 
Default under indenture of Oct. 1, 1922, providing 

for issue of 10-year 6% notes (see Note 7)____.. 15,195,075 14,546,175 
Rapid Transit Subway Construction Co_-___ ~~... 8,731,360 8,731,360 
Manhattan Ry. Co. lease msi ae alge a o- 377 323 377 323 
Accounts payable from construction and equip- 

ment Ley iF wn nn nn denen nnn enna nnn n------- 62,796 66,367 
Current ties— 

Sinking fund on ist & ref. mtge. 5% bonds due 

July 1, 1938 and subsequently (see Note 6)... 3,000,330 1,116,330 
Interest on Ist & ref. mtge. 5% bonds due July 1, 

1938, and subsequently (see Note 6)---...-_- 9,173,675 5,581,650 
Other interest and rentals -------------.--... 907 ,266 984.441 
Interest and rentals accrued under Manhattan 

lease (see Note 4) ------------------------- 6,387,896 4,229,666 
Due for Wages-_--_...----------------------- 393,949 430,923 
Outstanding checks issued prior to receivership _ 8,730 8,730 
Accounts payable—Audited vouchers and sun- 

dry open accounts--~~—--~-~~~-..--~ ~~~. ~~~ 917,480 796 ,063 
Distribution in ess under collateral indenture 

of Sept. 1, 1922.---..--..---------------- 100,088 96,642 
Taxes due and accrued (see Note 8)_..-....--- 2,943,839 2,011,327 
Interest on overdue taxes _-_.----------------- 114,208 12,295 

Manhattan Ry. tax liens_.-------------------- = -.---- 8,061,317 
Manhattan bondholders’ committee: 
Taxes on Manhattan Ry. ey, with interest 
thereon paid out of proc of award in con- 
nection With disposal of Sixth Avenue Line... 9,010,656  __.___ 
Trustee for voluntary relief fund__-.-.-...-...--- 178,645 160,270 
Items awaiting distribution—---.-..-----.-...... 1,133,916 1,003,742 
Accruals in suspense incident to default on 10-year 
7% notes. -__...- seeperen a eden s-ann erences 3,621,880 2,936,159 
credits to t and loss— 
cial trust bonds gree | wanes vom spiking 
under court er 0 y 9, see 
Note 2)_-------------------------------- 4,406,000 4,406,000 
Reserves—For depreciation: _— 
Prior to operation under Contract No. 3 and 
GHPUUMICREEE 9. cn ccddcascceccesesacosecce 1,667,338 1,667,338 

Contract No. 3..------- pencckasceesecsous 6,861,025 6,784,266 

Elevated extensions certificates. _......---.. 500,000 450,000 
Cost of replacements “in kind’’ in excess of 

cost of capital retired— 

BMamhattan . . . <2 ooo occ n nc co ceccscccuce 24 397 23.740 

Subway. -.----.------------------------- 94,954 87.477 

Signals, subway-_---------------------~.- 633 ,200 316,132 
For replacement of property provided by city 

retired from service— , 

Contracts Nos. 1 and 2..-----.---.---..-.--- 92 ,223 92,223 

Contract No. 3...----~---~--------------- 36,440 36,440 
For account Manhattan Ry. Co.— 

Replacement of property retired. _--...-.--- 487 ,833 481,132 

Capital account, additions and betterments_ - 216,834 216,834 

Amortization of debt discount and expense, 

2nd mortange BORE 00a cane cadens cehes 26,074 25,449 
Contingent liability to replace Manhattan Ry. 
Co. property (see Note 3) __--...---..--.- 83 ,522 78,922 

Receipts from depreciation fund, Contract No. 3, 
for Queens improvement. __......-....------ 2,250,690 492 ,040 
Sinking fund on Ist & ref. mtge. 5% bonds accrued 59,063,944 58,715,284 
Total. ....-.--.----------------------- 375,162,166 362,110,635 
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The For Balance Sheet is Exclusive of the Following Contingent or 
pastes Deferred I.ems at June 30, 1939 


Deferred rental under the contract with the N. Y. Rapid 


Transit Corp. for the joint oper. of the Queens Subway $5,656,447 
erred rental under revised contract with Collier Advert 
Darvied, BBG. 2 <2. - - 0 - en eee oc ene cence seeacwesencns 700,006 
Pre-receivership tort claims which will be a charge against in- 
come if and when paid (see note 9) --------------.-------- 945,569 
Deficit accruals under the elevated extensions certificate (see 
note 10) ..-----.----------- 3 no won nn nn een enn renee enn-e 254,275,382 
Deficit accruals under contract No. 3------.---------------- 11,927,749 
Transit Commission's objections to accounting under contract 
No. 3 (see note 10) -- .---.-------------- ety Sa eae 5,295,370 
lst lien of the City of N. Y. on assets of the contract No. ; 
enterprise which were paid for out of subway earnings- - -_-_-_ 3,212,398 
Dividend rental on Manhattan Ry. assenting stock, payable if 
and when earned under the provisions of the 1922 plan of 
readjustment - - - .-------- won eco c we meee sen ssecesenessos 30,161,758 
Advances for construction and equipment under contract No. 3 
not reimbursed from proc of securities (see note 11): an neh aen 


From corporate cash - - - - ------------.---- 
From Manhattan division construction funds_-.-.......---.-- 807 439 


$326 ,304 402 
This balance sheet is also exclusive of the following: 
Issue of I. R. T. Co. 5% 1st & ref. mortgage bonds: 
Bonds pledged with the Bankers Trust Co., trustee under 
collateral indenture securing the 10-year 7% notes_------ 54,989,000 
Reacquired bonds heretofore pledged as collateral to 10-year 


7% notes...----------~---------------------------+-- 1,334,000 

Bonds with the Guaranty Trust Co., trustee in special trust 
under agreement dated Sept. 1, 1922-...........-.-.---. 6,241,000 
$62,564,000 


Notes and Comments of Foregoing Consolidated Balance Sheet 
(1) The separation of the cash in the hands of the receiver into separate 
funds in accordance with the agreement of Aug. 30, 1929, resulted as of 
June 30, 1939, in the following 








Actual Current Bal. After 

Balances Adjustment Preferential Adjustment 
= Corporate. ........-- $4,377 ,248 2315,657 $55,996 417 ,587 
Manhattan division - - -. 89,013 rater seis y454,199 
Subway division ---.-~-.-- 1,915,283 2331 655 255,996 1,527,632 
$6,351,544 Sias =. (See $6,399,418 
Queens improvement - - - 50,160 Si ae. pom 32,286 
TI cwvnddvtdowoce Seen sen. |. wmawae) hh aaa $6,431,704 


x Possibly subject to reduction upon settlement of Transit Commission's 
objections to accounting under contract No.3. y These balances are after 
the transfer from corporate cash to Manhattan operating cash of $10,- 
210,000, divided as follows: Prior to Aug. 26, 1932, $600,000—subsequent 
to Aug. 26, 1932, $9,610,000. z Indicates red figure. 

2) "Phe amount of sinking fund deposit in excess of accruals to Jan. 1, 
1938, consists of $4,406,000 of bonds paid into the sinking fund from the 
special trust which under the order of the Court of July 9, 1935, are to be 
withdrawnh from the sinking fund. 

When and if the $4,406, of special] trust bonds ara withdrawn from the 
sinking fund the outstanding bonds will be reduced by that amount, the 
special trust bonds will be correspondingly increased and all the special 
trust bonds then in the hands of the trustee under the special trust are to be 
returned to the Interborough receiver under the Court order of July 9, 1935. 
When this transaction is completed the deferred credit to profit and loss 
of $4,406,000 will become an actual credit. 

As of June 30, 1939, there were $75,488,000 par value of first and refund- 

ing mortgage 5% bonds in the sinking fund (which included the $4,406,000 
of bonds hereinabove referred to) plus $349.093 in cash available for the 
purchase of additional bonds. 
» (3) This amount was collected by Interborough receiver account de- 
struction of Manhattan Ry. property and paid to the trustee of the Man- 
hattan consolidated mortgage under orders of the Court. Other deposits 
now with this trustee, proceeds of the condemnation or sale of — ed 
property, were paid direct to the trustee and consequently not inclu od in 
any Interborough secuunting. 

¢4) All payments which the Court ordered be mad» by Interborough re- 
ceiver coveri interest on Manhattan Ry. Co. consolidated and second 
mortgage bonds and taxes assesssd against the Manhattan Ry. Co. have 
been cha against the accruals of such items on the books of the I. R. T. 
Co. and the receiver. These charges against the accruals are not the final 
disposition of the items because the Court reserved the right to determine 
in the future the question as to what fund or property suc yments with 
ortwithout interest are finally to be charged pen | the disposition of the 
pene whether the Manhattan lease shall be affirmed and adopted or 





isaffirmed and rejected by the receiver of the I. R. T. Co. Such pay- 
ments to June 30, 1939, are as follows: 
Principal Interest Total 
Interest on Manhattan Ry. Co. con- 
solidated mortgage bonds. --~---._~ Renee "Becks $8,950,260 
Interest on Manhattan Ry. Co. 2d 
mortgage bonds--..-..---..------- B73,009 ++ >: snanwe 271,380 
Real estate & special franchise taxes 
assessed against the Manhattan Ry. 
Oe 5 5 oc ccc cewesberesacecccene 2,233,714 $272,672 2,506,386 
Federal taxes assessed against the 
Manhattan Ry. Co_.-.....--.-.-- 77.703 5,400 83,103 
9th Ave. special franchise tax... _-.-_-_- 2,988 94 3,084 
Compensation to City of N. Y. under 
third tracking certificate- ~~ ---..-- 65,903 3,185 69,088 
$11,601,949 $281.352 $11,883,301 


(5) The payments referred to in note 4 are exclusive of allowances made 
by the Court for compensation and expenses of the following: 






Receiver of the Manhattan Ry. Co____..-_-.-.- 2. $81,000 
Counsel for receiver of the Manhattan Ry. Co___-_ cay 168,758 
Engineers for receiver of the Manhattan Ry. Co__.--...___.- 49,781 
Accountants for receiver of the Manhattan Ry. Co___________ .500 
ra 5s erin smn as onate nts neenesccanshd@benkensinn 500 
Advances to receiver for current expenses. _-._...............- 40,000 
$368,539 


The ageregate of these last mentioned payments is reflected in the 
balance sheet on the assets’ side and designated as ‘‘payments under Court 
orders for receivership expenses of the Manhattan Ry. Co.,’’ the Court 
having also reserved the right to determine in the future as to what fund or 
pro y these Ae gee = are finally to be eee. 

(6) Interest and sinking fund due July 1, 1938, and Jan. 1, 1939, on 
first and refunding e 5% bonds: 

The total interest payable Jul: 1, 1938, and Jan. 1, 1939, on the out- 
standing 5% bonds amounts to $11,163,300. Of this amount, the Court 
has ord the ——— of the interest due July 1, 1938, and Jan. 1, 1939, 
on bonds outstanding in the hands of the blic and bonds pledged as 
collateral to 70 notes, aggregating $7,609, . The interest on the bonds 
held in the sinking fund, egating $3,554,100 has not been ordered paid. 

The sinking fund due July 1, 1938, and Jan. 1, 1939, amounts to $2,- 

2,660. Of this amount the Court has ordered to be paid that portion 
payable in cash amounting to $348,660; the balance of the aaning fund, 
which may be paid either in bonds or cash, has not been ordered d. 

(7)_ The first and refunding mortgage 5% bonds, the defaulted ee, notes 
and the defaulted 6% notes, were issued for the following purposes: 


To Provide Funds for— 5% Bonds 7% Notes 6% Notes 
Comaoen _ equipment wr am s 

SD GN Mek a wocnccdnucnod 546,463 $17,021,563 $8,622,448 
Seen Sire wacking a scbsnevocen iy 1S ooo 2208 547 1 "aah ata 
Manhattan ‘division power iat iin Lice a 

ree Sonar ‘ ‘ 440, ° 
Refunding of prior obligations_______ 52 "613:000 % ee = pase é — 
Refunding of obligations to the Rapid 

Transit Subway Construction Co... 2,260,000  __.... —._.. 





Sapa - mate $172,683 ,000 $31,672,100 $10,500,000 
) e es tax under the City of N. Y. local laws has been d 
material purchased from stock located in the city and charged to the a 
propriate accounts. 


The Commercial & Financial Chronicle 
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No accruals have been made for any additional sales or personal y 
tax which has been or may be assessed under these laws for the pavind toon 
Dec. 10; 1934, to date determination by the courts as to what 


transactions are taxable thereunder. 
(9) The amount shown in these accounts represents the total of the 
receivership tort claims, the settlement of which was approved by ers 


of the Court, viz.: 


Application No. 104, order No. 248, March 30, 1936--------- $847 .203 
Application No. 165, order No. 348, June 23, 1938---------- 94,411 
Application No. 183, order No. 414, June 20, 1939-----.---- 3,955 

$945,569 


These orders specifically provide that they are claims against the estate 
of the I. R. T. Co. but not nst the receiver, and the payments are not 
to be made by the receiver, but are to be subject to the further order of ° 
the Court. 

(9a) The earnings during the receivership period have been charged only 
with the amounts actually paid in settlement of accidents and damage cases. 
The accounting procedure under the contracts with the city does not t 
the accrual against current earnings of the estimated amounts of the un- 
settled cases, hence the foregoing balance sheet is exclusive of such liability. 

(10) Pending final adjudication of Transit Co on’s objections 
Nos. 41 to 72, inclusive, with interest claimed thereon to Dec. 31, 1933,and 
blanket objections to items in advance, similar to those contained in the 
specific objections, all accounting will be maintained on the current 
modified only to the extent of reflecting in the balance sheet and the con- 
tractual accounting, the transfers to sus on account of contract No. 3 
$5,295,370. The total deficit accruals under the elevated extensions 
certificate is subject to similar objections aggregating $973,413. 


(11) Against these advances of..............-...-...-..- $14,129,729 
Bonds have been issued into special trust ap- 
plicable to contract No. 3, following authoriza- 
tion by the Transit Commission in cases Nos. 
2786 and 2989 amounting to_........-.---.--. $10,810,292 
Of which there has been paid into the prey my bg ns 
after eliminating $4,406,000 which are to re- 
turned under court order..............--....- 168,000 


Par value of saute aurhorized upon which no cash realization 
nh 


es Deen BO.. 2 cc ccc nctdidubtinécncnsensesngnasékaaas 10,642,292 
Balance of advances for which no bonds have been aurhorized 
subject to pending and future applications._.......----- $3 ,487 438 


Early Adoption Seen for I. R. T.-Manhattan Plan—Hearings 


Ended— 
Early adoption of the pro I. R. T.-Manhattan Ry. unification 
lan was forecast Aug. 22 following the conclusion of hearings before the 
ransit Commission on the agreement whereby New York City will pur- 
chase the combined system properties for $151,248,187. 

Chester W. Cuthell, special counsel to the Transit Commission, said he 
expected to have his report on the plan ready within the next few days. 
It is expected that the Commission will take final action shortly thereafter. 
Following adoption by the Commission, the plan goes to the Board of 
Estimate for approval. It will then be formally presented to the U. 8. 
District Court, where both I. R. T. and Manhattan Railway are in re- 
“ee. 

The plan, which contemplates foreclosure of the mortgage in the case 
of each of the companies. has been agreed to by representatives of the 
ok a committees for all of the I. R. T.-Manhattan Ry. senior security 

olders’ groups. 

Chief dissenters among the junior security holders’ groups are the Palmer 
committee for Manhattan Ry. unmodified guaranteed stock; the Faulkner 
committee for I. R. T. unsecured 6% notes and the I. R. T. stock com- 
mittee. Also opposed is the Johnson committee for I. R. T. secured 7% 
notes, representing a minority group of holders of these notes. Case com- 
maa the 7% noteholders has approved the plan.—V. 149, 
Dp. . 


Illinois Terminal RR. Co.—EZarnings— 


July— 1939 1938 1937 1936 
Gross from railway -- -_- $455,995 $458,250 $493,970 $458,259 
Net from railway... _- 143,129 142,344 161,430 149,9 
Net after rents____.___ 83,029 82,368 98,016 2 

From Jan. 1— 

Gross from railway _-..--. 3,152,793 2,951,513 3,616,314 3,377,544 
Net from railway... _- 936.679 788,856 1,309,879 1,210,108 
Net after rents__....-_- 521,284 358,882 818,104 832,259 


—V. 149, p. 731. 


Insured Investors, Inc.—Registers with SEC— 
1g given on first page of this department.—V. 147, p. 742; V. 144. 
Pp. ; 


Intercontinental Rubber Co. (& Subs.)—Zarnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
Profit from operations._ $233,599 $41,906 $298,100 $83,715 
Gen. & sales exps. and 

miscellaneous taxes __ _ 27,919 28,180 29,327 26,591 
Shut-down exps. (Mexi- 

can plants and Cali- 

fornia properties) ____ 16,497 22,911 35,483 30,343 

Net inc. before taxes 

and depreciation... $189,183 loss$9,184 $233,289 $26,780 
Sundry credits to income 

| PER ase es ES SS a i ei a 
Prov. for U. 8. normal 

income tax also foreign 

inc. and other taxes__ 34,960 3,855 , ft eee ee 

Net inc. beforedeprec. $157,831 1loss$13,039 $200,289 $26,780 
Depreciation. _________ 60,865 4,737 45,851 33,9 

Net inc. to surplus___ $96,967 loss$77,.776 $154,437 1oss$7,207 
Earned deifict, Jan. 1__ 45,932 surl08,742 76,172 92,542 





$78.265 def$99,750 


Earned surp., June 30 $142,599 
tax on undis- 


$30,966 
Note—Above does not include any provision for U. S. 
tributed profits. 
Consolidated Balance Sheet 
June 30°39 Dec. 31°38 








Assets— June 30°39 Dec. 31°38 TAabilities— 
Cash on hand and Drafts payable... $11,665 $11,774 
demand deposits $870,735 $549,560| Accts. pay., incl. 
Accts. & notes rec_ 82,884 89,026 ies > tn ted 24,199 21,326 
Shrub & rubber on Res. for U. 8. & 
hand &intransit 103,643 232,672] foreign taxes... 95,008 63,561 
Mat'ls & supplies Sundry reserves. -- 3,102 2,520 
at cost less res’ ve 49,813 50,090} Minority int. in 
x Fived assets_... 3,070,443 3,129,570] sub. company-- 7,200 7,200 
Patents, trade y Capital stock... 2,980,020 2,980,020 
names, &¢c__... 1 1] Capital surplus... 1,003,313 1,003,313 
Securities owned _. 740 740| Earned surplus 
Advs., claims & de- since Jan.1°35. 142,899 45,932 
posits, after de- 
duc’n of reserves 14,431 15,189 
Prepaid and def'd 
charges ........ 73,856 67.936 
Treasury stock... 860 860 
Be on. cde $4,267,406 $4,135,645 WEE ééeccenee $4,267,406 $4,135,645 





x After reserv: 
and $1,931,285 in 1938. 
1939, 595,591 shares; remaini 
1926 reorganization plan, 413 shares; total, 596, 
per share.—V. 148, p. 3067. 


International Agricultural Corp.—New President— 

Louis Ware on Aug. 18 became President of this corporation, producer of 
fertilizers, and is to resign soon from the Presidency of the United Electric 
Coal Co., which he has headed for four years. He succeeds J. J. Watson, 
who died on March 30 after a quarter century of service.—V. 149, p. 1179. 


es for depreciation and amortization of $1,989,692 in 1939 
y Authorized 604,000 shares; iss to June 30, 

ng to be issued to complete exchanges under 
shares stated at $5 
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International Cigar Machinery Co.—Earnings— 




















6 Mos. End. June 30— 9 193 193 1 
Royalties and sales_____ $1,383 +! $1,31 sae $1,576,245 $1,432,688 

Total income________ $1,384,592 $1,317,780 $1,576,245 $1,435,466 
Cost of sales & ex Sp 488,170 455,381 616,385 561,014 
Deprec. & amortization_ 100,266 90,297 82,618 77 
Federal taxes_________- 135,112 125,087 26,709 116,309 
Other corporate taxes ___ 22,437 25,315 24,784 14,313 
SESeOae ee Sees a gees. eee +30 

Net profit__......._. $638 ,607 21,701 725.749 $629.756 
Dividends paid_______- 600 ,000 #850 '000 ¥500:000 540, 

Balance, surpius_-_-_-_- $38 ,607 $21,701 $125,749 $89,756 
Prev. surplus (adjust.)_. 1,791,263 1,619,431 1,545,728 1.535,746 

Profit & loss surplus__ $1,829,871 $1,641,132 $1,671,478 $1,625,502 
Shs. com. stk. outstand_ 600 ,000 600 ,000 600 ,000 600 ,000 
Earnings per share--_-_-_ $1.06 $1.04 $1.21 $1.05 

x Experimental expense. 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ $ VAabtlities— $ $ 
Fixed assets_____. 130,217 139,121] y Capital stock. __10,000,000 10,000,000 
Sears 672,227 563,152] Accounts payable. 114,744 114,908 
Accounts and notes Taxes pay.,acer_. 300,189 279,258 

rec., deferred... 345,782 195,384] Accounts payable 
Accts.receivable.. 522,001 534.919] (affil. company) 16,589 5,902 
Notes receivable__ 39,397 87,913 | Reserve for special 
Inventory ___.._. 51,085 162,080 continger cies_ _. 64,346 123,778 
x Patents, licenses, PG ctcanncie 1,829,871 1,641,132 

ii dicate de 10,463,211 10,432,018 
Deferred charges.. 101,821 50,390 

Seitedis we kde 12,325,740 12,164,978 Tet b..osesddatl 12,325,740 12.1€4,978 





x After reserve for amortization of $3,904,224 in 1939 and $3,754,062 in 
1938. y Represented by 600,000 no par shares.—V. 148, p. 2746. 


International Mining Corp.—£Zarnings— 








6 Months Ended June 30-— 1939 1938 1937 
ye I ee a epee $191,315 203 ,999 $264,014 
DR, Fe ae 64,889 72,973 73 593 
Provision for Federal normal inc. tax. 10,000 7,600 11,000 

eI a ls $116,426 $123 426 $179,421 
Common dividends_____.____.___-- 104,415 123 426 168 ,393 

Ea GSAS: Fa Ria Se ee $12,011 Nil $11,028 
Shares common stock (par $1)-___---- 518,973 524,373 561,373 
Earnings per share__._...........- $0.22 $0.24 $0.32 


x After proportion of Federal normal income tax, but exclusive of net 
profit on investment transactions. 


Balance Sheet June 30 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Accounts payable_ $6,687 $8 649 
fo RR $697,414 $713,453/| Provision for taxes 135,539 90,077 
Receivables... _-_ 6,007 20,883 | Res. for conting’s. ....-- 65,000 
Invest. & advances 4,729,630 4,451,910} Liab. for pay. un- 
Advs. for trav. & der contracts __- _.... te 
mine exam. exp. 24,665 247} Com. stk. ($1 par) 523,273 524,373 
Prepaid N. Y. St. Capital surplus... 4,432,563 4,422,477 
franchise tax-_- eo ee ee Income surplus. _. 3 gee ee 
Inv.transac.surp. 317,786 83,539 
Treasury stock... Dr27,864 Dr7 ,623 
Total ______...$5,460,306 $5,186,493 WR cineincaindte $5,460,306 $5,186,493 





—vV. 148, p. 3068. 


International Telephone & Telegraph Corp.—(Gain in 
Phones— 


Corporation’s subsidiaries operating in nine countries registered a uct 
gain in July of 6,160 telephones in service. This compares with an increase 
of 5.681 a year ago, 5,623 in July, 1937, and 3,253 during July, 1936. 
The nine countries ‘are A entine, Brazil, Chile, Cuba, Mexico, Peru, 
Puerto Rico, Rumania and China (Shanghai). 

In the first seven months of this year I. T. & T. showed a net increase 
of 40,456 telephones in service in these nine countries, contrasted with 

ww oe S058 ; in the January-July period of last year, 35,693 in 1937 and 

n : 

Subsidiaries operating in countries south of the United States contributed 
a gain for the seven months’ period of 25,265 telephones, to bring total 
system telephones in service in these nations to 633 ,367.—V. 149, p. 879. 


Iron Cap Copper Corp.—Delisting— 


The Securities and Exchange Commission has granted the application of 
the San Francisco Mining wey to strike from listing and registration 
the common stock ($10 par), the 6% non-cumulative preferred stock ($10 
par) and the 7% non-cumulative Prior preferred stock ($10 par) of ‘the 
corpora . The application for delisting stated that the company had 
failed to pay its annual listing fees to the Exchange and that it had requested 
the Exchange to apply to the Commission for delisting. The order for 
colteens becomes ective at the close of business on Sept. 1.—vV. 142, 
p. 3 


Island Gas & Electric Co. (& Subs.)—Farnings— 
Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 

















Operating revenues _-_--__ $955,551 905 $1,927,294 $1,786,320 
Oper. expenses & taxes__ 501,875 473 ,093 1,021,835 931,489 

a Net oper. revenues. $453,676 $410,811 $905,459 $854,831 
Nonoperating income_- -_ 9,832 17,028 22,440 34,236 

a Gross income - - . .-- $463 508 $427,840 $927 .899 $889 .067 
Prov. for retirements - __ 109,783 102,292 220,640 198,777 

Gross income - -_- -.-- $353,725 $325,549 $707 ,259 $690,289 
Int. & other inc. chgs. of 

subsidiaries _ _.--.._- 32,337 10,394 50,152 21,530 
Int. & other inc. chgs. of 

Islands Gas & El. Co. 313,017 335,642 637 ,460 657 ,254 

Net income. -.-....--.. $8,372 x$20 487 $19,647 $11,505 

a Before provision for retirements. x Indicates loss. 

Consolidated Balance Sheet June 30, 1939 

Assets— Litabtlities— 
Pixved enpital. ............. $10,363,630 | $7 cum. pref. stock ($1 par) __ $50.000 
Investments ___..........-. 4,624,886 | Common stock ($1 par)____. 100,000 
Sinking funds & spec. depos _ - SO GRR ENED, a cncncvsbs dsicainsd 4,105,500 
Gent Wadi « a tndutie dutmdeds ou 114,263 | Prop. purch. obligation... __. 2,500,000 
Accounts receivable _______- 474,114] Notes payable._........... 6,863,997 
Due from foreign govts. & Accounts payable.......___ 113,838 

municipalities .........--. 143,284 | Interest accrued _._....____ 730.055 
Other receivables__.......-- 21,253 | Taxes accrued ___........__ 39,973 
Mdse., materials & supplies __ 349,792 | Consumers’ deposits .__._____ 100,212 
Prepaid insur., taxes, &c___- 23,594 | Deferred credit items _______ 1,620 
Engineering survey _.____--- SEBO UD cwcccascssccntewes 177.615 
Retirenent work in progress_ 9,708 | a Equity of min. stkhidrs____ 1,158 
Other deferred debits ______- 5,828 | Capita! surplus ____.____ ___ 2.453.161 

PEPPER. 994,012 
Wie Soe? $16,243,118! Total.........-....-..-- $16.243,118 





ain common capital stock and surplus of subsidiary company.—vV. 
147, p. 271. 
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Italo Petroleum Corp. of America—To Vote on Plan— 
The stockholders will vote Sept. 11 on approving the plan of reorganization 


Oe hee at ran i vides tha ion (W 
P oO tion provides that a new corporation estates 
Petroleum Corp.) will be organized in Nevada, with an authorized capital 
of $10,000, (par $2.50). The plan vides, among other things, that 
subject to the assent thereto being obtained in the manner req by law 
from the stockholders, the Division of Corporations, Department of In- 
vestment of the State of California, and other requisite authorities ha 
ction over the same, (a) Italo exchange, transfer and convey all 

ts assets, properties and rights, at their re-a ised values, subject to all 
its liabilities and obligations, for 1,290,775 y paid, non-assessable $2.50 
per shares of Westates, which number of shares computed on the basis of 

2.50 each, is equal to the appraised net worth of Italo; (b) Italo thereafter 
exchange and distribute to such of its stockholders as may assent to the 
plan two shares of Westates for each share of preferred stock of Italo, and 
one share of Westates for every 10 shares of common stock of Italo owned 
by assenting stockholder; (c) upon the completion of such exchange Italo to 
be dissolved according to the laws of Delaware. 

The present board of directors and =e of Italo will constitute the 

board of directors and management of Westates. 


Statement of Income for 6 Months Ended June 30, 1939 (Italo Petroleum Corp.) 


Gross operating income—less royalties of $101 ,724--.....----- $296 ,702 
Production expense, $101,417; administrative expense, $37 ,502- 138,919 


Net eperating tmpeine.... 6.6 Sass Denese bS5.i. $157,784 
Other tacoma. sp apite iladbiton ti dette ao oscar ch 6,142 

DEE 5s i Sissi ic Bic eee ae $163,925 
ee i, Ss eas to een ATR 3:4 17,097 
Depletion and depreciation. ___....._.......-----..-..----- 39, 

WOGb tn 6 cH Oe WA cédeiec edi oksecas $107 ,496 


Pro Forma Balance Sheet (Westates Petrloeum Corp.) 
{After Giving Effect to Proposed Acquisition of Properties June 30, 1939 














Assets— Liabilities— 
Producing properties -__-______ $2,795,827 | Notes payable-_--.....-.---- $464,640 
DE. 2k on cea eas 353,240 | Current liabilities. ........--. 105,470 
Undeveloped properties. _____ 146,035 | Capital stock ($2.50 par)._-_-_- 3,226,938 
Bldgs., machinery & equipm’t. 264,624 
Current assets. ........._... 237 ,321 

Us sie kere Meco ces sua lus $3,797,048 WOR wc bhi dahon ennwaa $3,797 ,048 
—V. 149, p. 1180. 

Jacksonville Gas Co.—Earnings— 

12 Months Ended June 30— 1939 1938 1937 
Gross operating revenues_____....-_- $588 ,063 $588 ,016 $577 ,996 
Operating expenses___..........---- 353,710 355,748 342 ,906 

Net operating income___________- $234 353 $232 ,268 $235,090 
Non-operating income_____.-____.- 8,605 12,259 4,642 

Ca See nes oS ca caleba $242,958 $244 527 $239,732 
Interest deductions__________.-___- 119,106 124,022 126,962 
Other deductions___............-.- 117,448 125,197 129,776 
Interest on indebtedness of Am, Gas & 

Power Co., accrued_.............- aCr3 ,176 aCr3 ,176 aCr3 ,212 

Wat tanemnes 6 5 bs Sa wa $9,580 b$1,515 b$13 ,794 

a Rec'd on acct.of prior year accruals _____. 1,314 1,187 


b Indicates loss." —V. 148, p. 3224. 
Jewel Tea Co., Inc.—Balance Sheet— 








July 15°39 July 16°38 July 15 '°39 July 16°38 
Assets— $s Liabtlittes— $ $ 
x Capital assets... 2,598,708 2,599,160] y Common stock... 4,935,462 4,935,462 
rr 1 1} Letters of credit & 
Inventories __.__- 2,175,793 2,372,361 acceptances._... 127,461 356,989 
z Accts. receivable 232,272 213,151] Accounts payable. 297,959 245,248 
Investments -...- 2,556,154 2,440,905] Accrued wages and 
Jewel employees’ bonuses _._.._. 482,893 328,904 
trust fund assets 507,434 509,607] Divs. payable.... 560,000 280,000 
Cash surr. val. of Retirement Estates, 
life ins. policies. 68,018 60,801 employees dep... 16.358... -<metaee 
GO pi sneccican 1,446,718 1,102,676] Federal taxes, &c. 586,455 552,731 
Com. stock held Sundry accruals__ 40,246 50,704 
for employees. 111,164 112,323] Liabils. for real est. 
Miscell. invest. & purchases ___... 45,140 70,179 
deposits _...... 46 356 30,573| Res. for conting.. 285,000 285,000 
Loans to empl’s-.. 6,319 12,228] Res. for auto acci- 
Deferred charges... 995,112 1,094,379 dents & fireloss. 214,261 198,021 
Res. for alter., im- 
pts. & devel'ts.. 296,590 225,160 
Jewel empl. surety 
& savs. deposits 507,424 509 607 
PE Asctovceu 2,349,808 2,510,158 
SOO ncn caine 10,744,048 10,548.164 , RPS 10,744,048 10,548,164 





x After d iation of $1,607,686 in 1939 and $1,512,094 in 1938. 

iesrenensed by 280,000 shares no par value. z After deducting reserve 
‘or doubtful accounts. 

The income statement for the 28 weeks ended July 15 was published in 


V. 149, p. 1180. 


Jobns-Manville Corp.—To Pay 75-Cent Common Div.— 

Directors on Aug. 21 declared a dividend of 75 cents share on the 
common stock, no par value, payable Sept. 25 to holders of record Sept."11. 
This will be the first dividend paid on the common shares since Dec. 23, 
1938 when 50 cents per share was distributed. Prior to then an extra 
dividend of $1 and a regular quarterly dividend of 75 cents per share were 
paid on Dec. 24, 1937. 


Directors Resign— 

It was announced on Aug. 21 that the board of directors had accepted the 
resignations of H. E. Manville Sr. and George Whitney as directors and 
had elected Henry C. Alexander as a new director. 

H. E. Manville has not been in goat health for some time ond, upon his 
physician’s advice, had requested that he be relieved of his duties with the 
company. Mr. Manville completed 49 years of service with the com- 
pany which bears his name and in which over the years he had served in 
many capacities, including Secretary, Vice-President, and as President from 
March, 1924, to June, 1927. 

It was announced that the post of Chairman would not be filled, and in 
accordance with the by-laws of the company the President of the corpora- 
tion, Lewis H. Brown, will preside at directors’ meetings and will continue 
as the chief executive officer.—V. 149, p. 579. 


Kansas City Public Service Co.—Deposits— 

Holders of $4,837,000 4% first mortzage bo had deposited their 
certificates with depositaries in conformance with the traction’s plan for 
capital readjustment as of the close of business Aug. 19. Thi was equiva- 
lent to 81.67% of the .ssue outstanding. To become effective, at least 
90% of the bonds must be deposited in acceptance of the plan.—V. 149, 
p. 1180. 


Kansas City Southern Ry.—<Seeks Loan— 

The company has asked the Interstate Commerce Commission for per- 
mission to issue $2,565,000 of 10-year 3% secured notes in connection with 
its acquisition of control of the Louisiana & rkansas Ry. 4 

The notes will be used to acquire 60,000 shares of L. & A. prior preferred 
stock at $45.25 a share, or a total of $2,715,000, of which $150,000 will 
be paid in cash and the balance, $2,565,000, in notes.—V. 149, p. 1180. 


Kellogg Co.—New Vice-President— 

Earle J. Freeman has been elected Vice-President of this company in 
charge of sales. He has been with the company for 25 years and is already 
a director. —V. 149, p. 733. 
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(Julius) Kayser & Co. (& Subs.)—Annual Repori— 


Years End. June 30— 
Net sales 
Cost of sales, selling 


1939 1938 1937 1936 
814. 116,963 $14,729,516 $15,070,700 $14,448,319 

















my Ss fran nny Lt 13,319,463 14,621,433 14,012,583 13,702,475 
Income from operation $797,500 $108,083 $1,058,117 $745,844 
Other income__....._-.- 283 ,974 286 ,900 245,716 277 918 
Total income______-- - $1,081 47% $394,983 $1,303,834 $1,023,762 
Foreign exchange loss _ 15,080 CS Sales te 10,740 
| tera gl 2,375 9,516 5,835 10,549 
N. Y. State Branch tax_ 12,856 20,019 7,553 8,24 
Depreciation ___._..--- 223,770 251,293 274,387 305,330 
Prov. for silk commitm’ts al aba a ee eal J 
Miscell. deductions--_- i .,:: «tained 7 PRT al 
Prov. for Fed. inc. taxes CCAS | ...5 eee a95,000 35,060 
Net income___.-..-..-. $759,028 $119,470 $917,985 $645,842 
Empl. pref. stock_____- 40 ,043 43,015 43 ,960 37 ,225 
Divs. on com, stock____ 392,000 499 ,850 802 ,950 663 ,138 
Balance, surplus. ___. $326 985 ae’ 395 $71,075 def$54,521 
Shs .com .outst. (par $5) - 392.000 392000 400 .000 401 ,900 
Earns. per sh. on com __ $1.83 $0.18 $2.18 $1.51 


a Including $1,250 undistributed profits tax on a subsidiary company. 
Consolidated Balance Sheet June 36 








Assels— 1939 1938 TAabilities— 1939 1938 
a Land, bidgs., Employees’ pref.. $476,750 $514,350 
or vr hay opted woh $2,017,130 $1,750,103 | Com.stk.(par $5)_ 1,960,000 1,960,000 
Pats., trademarks Bonds and mtges. 
and goodwill _- 1 1 of affiliated cos. = __..-- 1,400 
Investments __.-- ~ 1,551,028 1,720,159 | Accounts payable. 174,945 51,754 
2 RNG eo 1,539,819 1,728,051 | Res.for add’! duties 
Notes & accts. on prior year’s 
» (less comaree 1,329,787 1,344,180| imports _._.... 1,500 8,234 
Dep. with mutual Res. for Fed’! inc 
insurance cos_-.-. 67,716 72,176| taxes curr. year Ye a een 
Ctf. of deposit.... 500,000 -...-.. undry eredits an 
Adv. to Australian liabilities acer’'d. 551,905 345,600 
subsidiary ..._. eee Taxes prior years_ 25,000 81,870 
Sundry debtors_.. 69,001 27,548 | Res. for poss. duty 
Inventories _.._.. 2,870,751 2,978,455; on for’n purch_. 20,000 85,000 
Deferred charges. . 49,828 58,117| Otherreserve..... ------ 7 537 
Earned surplus... 4,520,924 4,090,495 
Capital surplus... 2,538,049 2,532,549 
TUE itnicdvnd $10,309,507 $9,678,790! Total _.__._..- $10,309,507 $9,678,790 





a After depreciation of $6,544,070 in 1939 and $6,399,356 in 1938.— 
V. 149, p. 1150. 


Kentucky Utilities Co. (& Subs.)—Zarnings— 
® Period End. June 30— 1939—3 Mos.—1938 pee 12 Baoe. 1088 ‘ 


























Operating revenues... _- $2,323,631 $2,188,781 $9,587, $9,045,796 
Oper. expenses and taxes 1,445,603 1,405,008 5,870,335 5,786,265 
Net operatingincome. $878,028 $783,773 $3,717,304 $3,259,530 
Other income (net) ....-. 1,531 23,098 18,047 159,866 
Gross income. ____.--. 879,559 $806 ,872 735,351 419,3 
Int. & other deductions - $33 22'612 546,938 90184 Bol 33. 194 $3 bbe 
Net income. ----_.-.-- $356 ,947 $259,933 $1, 580, 500 $1, 234 594 
Divs. on 6% pref. stock. 114,016 114,016 56.066 56.066 
Divs. on 7% r pf. stock 94,681 94,681 378, 686 378. 684 
Balance...........-. $148,250 $51,236 $745,748 $389 ,843 
Earnings of Company Only 
Period End. June30— _1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues... _._ $1,854,938 $1,741,800 $7,608,724 $7,112,804 
Oper. exps. & taxes_-_-.-.. 1/159;369  1,119'405 4,697,475 4,547,109 
Net oper. income.... $695,569 $622,395 $2,911,249 $2,565,694 
Other income (net) _.-__ 432 14,472 11,628 133 ,317 
Gross income_____._. $696,001 $636,867 $2,922,877 $2,699,012 
Int. & other deductions ~ 374,619 397.380 1.551:318 1.591.211 
Net income.-_-...._. $321,382 $239,486 $1,371,558 $1,107,800 
Divs. on 6% 1 pref, stock 114,016 114,016 456,066 456 ,066 
Divs. on 7% ier pref. 
CN rs id ae iis eule 94,681 94,681 378,686 378,686 
sap GMT GS OP $112,685 $30,789 $536 ,807 $273 ,048 


Wiis a & Baking Co.—Sales— 
Period End. Aug.12— 1939—4 Weeks—1938 1939—32 Weeks—1938 


Stores in operation 16,226,889 145, 367.563 563 141, 1220, 352 
se 


Lakey Foundry & Machine Co.—Earnings— 


Period End. July31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net ye $25,907 $1,258 $170,480 $11,366 


x After d tion, &c., but before Federal income taxes.—V. 4 
Pp. *3691, 1481. ss ara ™ _ 


(R. G.) Le Tourneau, Inc.—Zarnings— 
pated Set- July 31— 19 ae onth—1938 1939—7 Mos.—1938 


x Net profit........... 196 ,887 $180,946 $1,095,858 $853 ,439 
y oa Seis $0.44 $0.40 $2.44 $1.90 

x After de tion and Federal income taxes. y On 450,000 shares 
common -—V. 149, p. 580. 


Loblaw Groceterias Co., Ltd.—Zarnings— 
Period End. July23— 1939—4 Weeks—1938 1939—8 Weeks—1938 

















WO ois sans sa itielinbes anata einen »783 ,33 
Ne i ae $1 zoe $1, “ ro $3, pr 776 $3,333,857 
income taxes --—<—<—«- , , 1 , ’ 
—V. 149, p. 17°" — sg 
Lockheed Aircraft 2° il sae ARS 
7 aneSasmersaineed 30 312, 65.118 x$5,111,699 $2,053-725  $asi2s1 
Returns and allowances” Ay x "8,733 ah * 5 
| | REST $12,565,118 $5,111,699 $2,644,992 $660, 
Cost of sales........__- 10,233,200 4,062,334 $7.631 ,049 499:630 
Gross profit.._..____ $2,331,917 $1,049,365 $753 943 161,344 
Selling and adm. expense 500,907 511,401 339,413 ° 91083 
ones profits.... $1,831,010 $537 965 $414,530 $69,691 
a i 54,931 32,619 21,513 12,123 
Total income._______ $1,885,941 $570,583 $436 043 1,814 
expenses ROR ee a EH 64,669 sip /03t 
5 y ioee a 
normal Fed. inc. tax. 119,362 30,780 49,642 6,507 
Net profit.......... $508,861 151,075 
$ $281,563 $40,213 
common stock. ...... $0.66 $0.23 $0.43 $0.08 


x After deducting returns and allowances. y Deprec. and amortization. 
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Balance Sheet June 30 








Assets— 1939 1938 Liabilities — 1939 1938 
a Sa s- $1,169,913 $365,541] Accounts payable_$3, pet 450 $1,346,275 
Accts. & notes rec. Notes payable._.. 1,256,666 248 O71 

EES y1,481,853 485,050 | Cust’s’ deposits. _ - 157, 198 742,564 
Inventories _ - .- -- 6,739,991 2,657,690) Advs. rec. on con- 

Advs. to officers & Sa A, Se 

employees _.--- 18,738 7,196} Wages payable... 192,236 114,117 
Acer. int. receiv..  -.-..-. 1,457 | Taxes payable_ --_- 82.207 111,544 
M’ bership in Mfrs. Commis’ns pay... 340,638 158,458 

Aircraft Assoc’n Property purchase 

=e 1,000 1,000} contracts payable |. ee 
Inv. & advances. _ 353,846 83.818 | Accrued liabilities _ 223,856 44,276 
Fixed assets.___._.._ 2,702,697 1,387,401] Acer. Fed. inc. tax 14,754 36,132 
Deferred charges. 1,162,940 476,419| Long-term liabils. 1,219,954 -—_.___. 
Patents, tr. names, Cap. stk. (par $1) 775,000 660,879 

ts sini oid 1 1} Paid in surplus... 4,580,116 -—____. 

Capital surplus__- 24,774 1,575,092 
Earns. of surplus. 1,228,060 428,163 
sain is snccgslaa $13,630,979 $5,465,573 Total ____....$13,630,.979 $5,465,573 





x Includes accrued interest receivable. y Accounts receivable, trade 


only.—V. 149, p. 1029. 

Louisville Gas & Electric Co. (Del.)—Larger Class B 
Dividend— 

Directors have declared a dividend of 25 cents per share on the class 
B common shares payable Sept. 25 to holders of Ly Aug. 31. This com- 
pares with 12% cents don June 24, last, and dividends of 37% cents 
per share paid on March 25, last and Sept. 25, 1938 and each three months 
previously.—V. 149, p. 1182. 


McKesson & Robbins, Inc. (& Subs.)—Farnings— 


Period End. June30— 1939-3 Mos.—1938 1939—6 Mos.—1938 
Net profit after Federal 








aes sanes ahah iinet $981,288 $186,973 $1,709,856 $348,089 
zation expenses 
d by the trustee... en , >) iptiregin SOD. ordeees 
NS... . «stein $746,423 $186,973 $1,370,034 $348,089 
Recoveries by the trustee 
under Fidelity bond, 
Behidcoosieninn ae. wepiew 193.308 © excen- 
DOME. «csinsdaeun $863,761 $186,973 $1,502,326 $348,089 
Pp ition vision has been made in 1939 for interest on the 20-year 


% convertible debentures. 
the operations for the first six months of 1939 include a non-recurring 
om of $75,338 arising out of the liquidation of certain notes —. 
e figures for the t 1938 periods shown above are 
“ies so as to eliminate fictitious sales and profits in .aas crude art aes 


de 
Soin cident with the release of the earnings, William J. Wardall, trustee, 
announced that July, 1939 a of McKesson & Robbins, Inc. and consoli- 
dated subsidiary companies to preliminary monet an 
, 1938. otal sales for the month, 


increase of 4.68% over July 
the liquor division, were 10,332,829 compared to a; /871,051 w) "jaly 


of i roe For the first seven months of this y vin enn 100% are 
according to figures, as compared w 
or the same period of 1938.—V. 149, p. 580. 


MacKinnon Steel Corp., Ltd.—Accumulated Dividend— 
The rovers neve yn , dividend 48 F 75 og 7 account of 
accumulations on the cumul. pref. s par payable 
to holders of record Sept. 1. Like amount was paid on June 15 AR 
15, last, Dec. 12, Sept. 15, June 15 and March 15, 1938 and on Dec. 15, 
1937, this last being the first dividend d by the company since F' 








1933, when 87% cents per share was ributed on this issue. Prior to this 
—s,* r quarterly dividends of $1.75 per share were paid.—V. 148, 
p. : 

Madison Rys. Co.—Earnings— 

6 Months Ended June 30— 939 1938 
CI et a wlaew $212,177 $200,298 
Total operating expenses and taxes... .........-.. 166,1 161,408 
Depreciation estimated _...................-..- 4 26,748 

Net operating income... -..............---... $19,372 $12,142 
Bus interest, finance expense, &c_............--.-- 2,999 3,365 

PIE 6 a wis cu dictinnnebtitticwbedaeane Ss. $16,372 $8,777 

W.A. ine, in a notice to the bondholders, states that application to 
the Federal Court for approval of the reorganization plan will now be made 


at an early date 
oimee e Dehera | District Court has authorized the purchase of 10 new 24- 
ger buses at a cost of a aqeecnesny $50,000, to comply with the 
oder t of t the Wisconsin Public vice Commission, dated A 21, 1939. 
To house these new buses, the company is building an addition to the 
garage.—V. 148, p. 2432. 


Manhattan Ry.—<Stock Committee Is Formed— 

Theodore 8. Watson has announced the formation of a committee to 
represent Manhattan R —— one > a view to acceptance for 
oe issue of the terms .-Manhattan Ry. unification 
plan. 

The committee is composed of Robert G. Winmill, Alphonse A. Shelare 
and Theodore 8. Watson, Ohairman. The committee reserves the t 
to add members and is no w pesparie a letter to go to the wocmhennere er 
ee eave m of the law firm of Duer, Taylor, Wright Woods, Mr. 

atson sa: 

: “The committee believes that in view of the fact that the city’s 
pian provides for the foreclosure of the senior mortgages of both companies, 
the value of the eagainst the Later wilt’be filed \s0 the foreciouure action 
ven in Court the In as the foreclosure n 

wil of of course legally wipe out the equity of the junior securities in this 
reerrhe comme 3 also feels that as the modified tt of the Inter- 
perenem ws — 93% of Manha 
legally bot stocks are on 
accrued avi 
accept the an s eee of $35 a share, may have to be content with not over 
She pes Price of 319 a share allocated by the city to Manhattan modified stock- 


“The committee points om Sas Ss that = on. attem ed ane a price of more than 
$19 a share the dissenting unmodi will be under great 
personal expense for long drawn — "Thasetion. ie 18, Pp. 2432. 


Manila Electric Co.—Earnings— 














12 Months Ended June 30— 1939 1938 
Operating revenues—Electric___-.......---.---- $4,671,949 $4,280,748 
ET RSE RC Oe re A 1,377,982 1,217,771 
a so genie ee Las. Sobre a eke 13 ,826 12,427 
Total operating revenues______________------ $6,063,758 $5,510,946 
Operating ee SL Cs. AGERE ST ae 2,429,708 2,233,353 
EE ORT IRI SS Re ee eee 462, 479,412 
Provision for retirements________.__...._._.--- 690 640 ,000 
Balance before provision for taxes____-..----- $2,481,956 $2,158,180 
po OS SERRE seat FRAT EI 174,272 166,294 
EVEL G TE SO GAIA TOTES $2,307,684 $1,991,885 
ee OD BD osc atdnasanwobeutiiiest oon 8,159 22,457 
, $2,315,843 $2,014,342 
Interest on long-term debt___.............----- 87 353 98,256 
I scl da RR Oi erledh er Ste ceirtd MIE De aSivle pith ett $ 490 $1,916,086 
EERE AG SR EEE. 1,012,295 1,023,741 
Amortization of debt discount and expense_______ 100 104,100 
Less interest charged to construction___________- Cr2,952 Cr3 197 





ce a ERIE IES fel Sr) Se $1,115,047 $791 442 


incom 
—V. 149, p. 030. 
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Marion Reserve Power Co.—Registers with SEC— 


The company Aug. 18 filed with the Securities and Exchange Commission 
a tion statement (No. 2-4167, Form =) under the 5 oat gy Act 
# , covering $7,750,000 first mortgage bonds, due Sept. 1, 1959. pg 

et proceeds from the sale of the bende. te together "with the oR p 
5 received from > sate of $1,250,000 p ipal amount of 244% S-year 
Promissory notes, l be used as follows; 

th Tro redeem at 104% $1,500,000 4 4 % first mortgage bonds, due 1952. 

2 o redeem on Dec. 1, 9 $2,800,000 5% first mortgage bonds, due 
1957, of ¢ Ohio Electric | ee os 

( ) To purchase for cancellation 5 er e0 ,000 434% first mortgage bonds, 
due 1948, of Ohio Electric Power C 

3 To pay the principal of the ones $600,000 10-year serial notes. 

) To reimburse the treasury of the company, in part, for expenditures 
heretofore made for po deme and improvements to its facilities. 

The coupon rate, the redemption provisions, the offering price, and the 
underwriting discounts or commissions will be furnished by amendment. 
The names of the underwriters and the principal amount of bonds to be 
underwritten by each are as follows: White, Weld & Co. xs $1, 700. noe: 
A. C. Allyn & Co., ine. $1, ae: 000; Kidder, Peabody & Co. Ti 
Coffin & =: Ine; Hi alse 


Granberry, Marache & Lord; Minsch, Monell & Go., Inc.; 
; Ww R. : Alstyne, Noel & Co.; and Vietor, 


pectus states that it is intended to 
is not an assurance, it we that 


stabilize the price of the » bonds. foe 


his 
the price of the bonds will be stabilized =. ae the stabilizing, 


» May not be discontinued at any 
ean com mpany is a subsidiary of Wuility. Nervice Co., which is a wholly 
of Manufacturers Trust C 
"The aa also filed an application (file 3 32-169) under the as 
Company te connection with this proposed issue.—V. 149, p. 736. 


Sanaa University, Milwaukee, Wis.—Bonds Offered 
—Dempsey-Tegeler & Co., St. Louis, Mo., are offering 
$2,250,000 Ist & ref. mtge. real estate 3-4% bonds. 


Dated Sept. 1, 1939; due Oct. 15, 1951. FR aes payable A-O at Mer- 
gantile Commerce Bank ‘. eg Co. | Bt. Lo is, Mo., ant Fae ~_y 
Trust waukee, co-pa g agents. Bonds coupon form 
$500 and $1,000 denom. Bonds may be prepaid on any semi-annual 
interest payment date on a days’ previous writien notice to the corporate 
trustee at par and accrued interest. First Wisconsin Trust Co., Milwaukee, 
Wis., corporate trustee, and J. F. Tegeler, St. Louis, Mo., Mndividuai 


Purpose—To peoride, portion of funds to care for ist mtge. 
bonds maturing Sept. 1939, Ht the cipal amount of $2,803 ,000 and 
lst mtge. bonds po aN Dec. 15, 1939, in the amount of $160 000. 

Security—These bonds are ‘ divset obligation of Marquette University, 
@ corporation duly incorporated urder the laws of the State of Wisconsin 
and are further secured by a Ist & ref. mtge. deed of trust on the properties 
located in Milwaukee, Wis., having a valuation of $5,087,974. 

Hi istory—Marquette University is owned and co ucted | b Ay nn gq 

of the Order of The Society of Jesus. Its history r back as 
soe. when the first attempt was made to establish a atholic ‘institution 
of higher education in Milwaukee with the comin cs the Jesuits to the 
city. In 1857 they opened a school known as yo us Academy. 
In 1864 a ‘or Marquette Coll was groaned the State Legis- 
lature. Tt was not until the fall of 1881, however, that Marquette College 
was formally opened. In 1887 the first class was graduated , five candidates 
receiving the A. B. degree. 
7 the charter was amended and the | 1 title of the institution 
became Marquette University. In the fall of its 
58th year, and its 32d under a university , ty 
ment for the school year of 1938-39 was 4,726 and ke high school enroll- 
ment for the same year was 525. 


Master Electric Co.—To Pay 40-Cent Dividend— 


Directors have Sovaree a dividend of 40 one A ng’ share on the common 
stock, payable Sept. 20 to holders of r 5. prone regular 
quarterly dividends of 25 cents per share were distributed —v. , P. 736. 


Master Tire & Rubber Corp.—J/nitial Preferred ‘Dio. —- 

Directors have declared an initial semi-annual dividend of $2 per share 
as ——s stock, payable Aug. 31 to holders of record Aug. 25. 
=e p 


Mayflower Hotel Corp., Washington, D. C.—Earnings 











6 Months Ended July 31— 1939 1938 
Gross income from operations. _.............-.- $1,253,831 $1,279,409 
TES DUE THs oa ohh cea bw tbc dcbeedanccis 975,787 976,513 

POE 6. Bb oe nn Cunbembadtsakeakisses 278,044 $302,896 
ngs on Ist mtge. bonds purchased for sinking 

GR A BENNOE,. ccdtnncadiingseeicbadnadccibs 2,078 7,791 

Net profit before int., corporate exps.anddeprec. $280,122 10,687 
Interest on bonded indebtedness. __ ~ aa ~ on 99,798 #T04:510 
Bond and mortgage expenses.__..._.......-----. 341 305 
Corporate expenses... -.............---------. 1,7 1,906 
Danii detcak tinued ncunnssnsvesbune 133,010 133 ,167 

Net profit (before income taxes)...........-.- $45,247 $70,800 


Balance Sheet July 31, 1939 
Assets—Cash in bank and on hand, $338,240; accounts receivable (net 
after vision for bad debts), $48,031; inventories of saleable supplies, 
0, other assets, $142,003; fixed assets (net after d tion), 
088, 674: prepaid expenses and deferred charges, $64,567; total, $5,- 


11,849. 

Liabilities—Accounts ble (trade creditors, prepayments by guests, 
&c.), 961.730; accrued Rtabaticies (other than interest) $40, 21, 
on unissued bonds, $5,711; ge 5% first mtge. sinking fund bonds due 
Feb. 1, 1950 (inci. unissued bonds issuable in excha: trot Mayflower 
Hotel Co. 6% 1st mtge. bonds) , $4,080,840; capital stock (par $1), $408 084; 

paid-in us, $905,734; earned surplus, $200,854; reserves, 
total, $5,711,849.—V. 140, p. 979. 


rote Power Co.—Earnings— 
Period End. July 31— Ieee aa 1939-12 Mos.—1938 











Gree eereusaiacea’-- “ges | “Taras? "2505 cg Hf Bes tan 
Prov. for depreciation __ 23/333 15,000 ~'338:333 ~ 222000 
ross income_______- $101,434 $85,529 $997,438 $1, 
mee '& other fixed charges 48,032 50.532 584,937 . eis" 282 
Net income... _...._. $53,401 $34,997 $412,500 : 
Divs. on pref. stock__-- 21,088 21,088 253 ,062 9333 bes 

ei a, $32,313 $13,909 $159,438 $176,746 


Balance 
—V. 149, p. 881. 


Missouri Edison Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 














oper — F ‘ond tanes... wih 253 oy 988 stab 744 163° 328 
desea yg Say ay 
Int and other dedactns "10:25? + “ioaes «= *4i'ses «= "23-368 
Pret stock dividends. "3'216 ‘Sie ‘“4o'ee5 «= 48°888 

oa $8,730 $6,449 $34,051 $37 ,028 


Balance 
—v. 148, P. 3230. 
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Milnor, Inc.—£arnings— 














Years End. May 31— 1939 1938 1937 1936 
ee ER nt oe $439,061 $558,395 $410,091 223 
Mdse. cost and expenses 367 ,584 477,108 336 192 262 991 

Profit from opera’n___ $71,477 1,287 $73,898 $30,231 
Miscell. income credits __ 1,244 bet es 1,182 2,384 

Gross income. _._-_-___ 2,721 1 5,081 2,615 
Miscell. income charges_ isl ‘% $73:108 973880 be tir? 
Fed. inc., &c., taxes____ SI Se8.. . teeenane ©. aemiie! cee eee 

Wet pres... 3.5 $55,785 $64,054 $66 ,221 $22,569 
iS) arpies | - fiscal year 9,276 15,222 9,001 def13,568 
Dividends PE nian eine 50,000 70,000 kana neers 

Surp. end of fiscal yr_. $15,061 $9,276 $15,222 $9,001 


Balance Sheet May 31, 1939 
$71,405; accounts receivable, $6,874; merchandise inven- 
tory, $142,097; equipment, &e. ., (depreciation Value), $3,555; deferred 
charges, deposits, &c., $1 538; total, $225,469. 
Liabilities—Reserve for unemployment and old sae benefit taxes, $324: 
reserve for unpaid dividend checks, $84: capital stock (100,000 shares no 
par), $210,000; surplus, $15,061; total, $225. 769. —V. 148, p. ©3230. 


Minneapolis Gas Light Co.— 
12 Months Ended June 30— 


Assets—Cash, 


1988 1938 




















Operating revenues... - 6 ccc cn cunee $5,250 $4,932,202 
le CRs kink véisiaccaciicnabihsaii 3,572 309 3,334,334 
Net opera MOND... 6 SS45.6 sii. sed $1,677,541 61.097 .283 
Non-operating income____.................---- 27,355 38.440 
eens MUNN «fain oi cdcuawednndadcendsees $1,704,896 $1 696.208 
Interest deductions... ....................-.... 475,903 473,497 
Provision for retirements replacements-_---.-- 261,285 
Amortization of debt disct. 4 rs op. (less premiums) _ 86,536 86,221 
Amortization of preferred stock expense-------.-_-- 7,914 ° 
a Interest on indebtedness of Amer. G. & Pow. Go. Cr78,290 Cr93 ,949 
Oe CG ican ns ctddinidetines chub akuelguie $951,548 oi. 200 
Dividends on preferred stocks. .........-.-..--.-. 127,16 133,682 
Income payments on participation units_.....-.- 79,83 85,084 
Net income after ap pret. dividends & inc. payments $744,556 $692,484 
Common dividends. -.............------------ 484, 649,000 
a Received on ema of prior years accruals.....  -....-. 32,391 
Balance Sheet June 30, 1939 
Assels— Liabilities— 
Property, plant & equipment_ $36. 070,078 | Long-term debt............ $11,772,000 
Investments ..............- 2,011,150| Consumers’ meters & exten- 
GN Ei Suitehindels ideidnsa 86,012| sion deposits............. 79,590 
Accounts receivable (net)_...  425,359| Accounts payable... -...--... 255,695 
Mdse., materials & supplies. _ 460,611)| Accrued int. on funded debt. 39,240 
Insurance deposits - .......- 7,970| Accrued int. on other debt- __ 16,364 
Miseell. current assets - . - . _. 449| Accrued taxes...........-.. 569,144 
Special deposit for $6 1st pref. Accrued divs. on pref. stocks. 10,604 
stk. called for red. (contra) 420 | Other accrued liabilities... ._ 7,764 
Deferred charges........... 1,237,748 | Pref. stock $6 series, called 
for redemp., not deposited 
Ce __., Re ae 420 
Unadjusted credits. .......- 14,686 
DRIGIS So diiindibiicwedtiines 2,722,798 
Cum. Ist pf. stock ——" par) 2,256,700 
$5 income partic. units. ....- 1,585,077 
a Common stock.........-.- 2,200,000 
Earned surplus. -.-........-.- 9,586 
b Excess of liquidation. - - - -- 55,243 
ec Liquidation value... -.-... Dr1,943,780 
Capital surplus..........-.- 10,308,667 
2a6ecdbedmonntinned $30,299,798 TORE kc wccccabmcccunes cee 
vat Represented by 44,000 no shares. b Over cost value 0 v een 
ts reacquired. cof pation units outstanding .—V ,1 


Missouri-Kansas-Texas ee 


operat ne aa $2,758,551 $2,778. 507 $16 1.080.308 815,706.8 942 

revenues... 
~4 1'859:451  1.870:330 12,885.118 13,088,840 
272,689 


477,144 1,801 
363,555 2,598/017 2,501,328 
$113,489 x$1,757,116 x$2,228,639 


nen avail. for 
an ib hdd alata insite be 481,172 


charges 
Fixed charges......-... 370,609 


Inc. after fixed charges $110,563 
x Indicates deficit —-V. 149, p. 737 


Mobile Gas Service Corp.—Earnings— 








12 Months Ended June 30— 1939 1938 
Operating revenues.................-.........- $768,449 $557 ,543 
Operating expenses and taxes_-_..._........-.--. 608,180 421,683 

a Net operating revenues.._._.......-..----- $160,268 $135,860 
Non-operating income...........-.-........--.. 32,023 21,245 





me ees Sa i... ccccsosdvarenbiueauunie $157,105 
47,202 





Interest on first mortgage 5% bonds_..........--. 825 45,825 
Ge MO Nee thal occndececoentustendsates ,139 1,094 
Sundry income charges. -.....-...-...--.-.----- 135 
Partial return of pans paid in prior years to 


Cr5,305 
$96,307 $62,849 


a self-insurance fun 


Net earns. reserved for int. on income bonds... 

a Before provision for retirements. 
Balance Sheet June 30, 1939 
Assets—Pro y, plant and equi mane hy 783 266; cash, $74,426; notes 
recelvable, $913; accounts receivable, $ 670; other receivables, $1,484; 


liances on rental, $9,923; mere and supplies, 
$ 822; prepaid insurance and taxes, $11,374; retirement work in progress, 





$4,287; other deferred debits, $469; total: 1, $3,090. 
Liabilities—Common k (5,000 no oar) $430,701; first mort- 
Sent. $1,833,000; saneeune oapalta. 5 $66, 027; interest terest accrued, 7 
xes accrued, $19,103; other 1,115; consumers’ d its, 
$21 ‘agar ve service extension deposits, $54,263; retirements reserves, 632; 
uncollectible accounts reserve, $31,575; contributions for extensions, $13 - - 
080; interest on income bonds reserve, $105,525; total, $3,090,663 —vV. 
148, p. 3075. 
Montana Power Co. (& ee lage 
2 Mos.—1938 


Period End. July31— _1939—Month—1938 1939— 
Operating revenues. - ---. $1,118,363 $885,249 $14 035 334 $13,653 ,408 
Oper. exps., incl. taxes - - 560.978 489,633 6,716,719 6,985,315 














tirem mt & de- 

"pletion res. approp... 131,727 «122,191 1,566,254 1,677,793 
revenues... $425,658 $273,425 $5,752,351 $4,990,300 
Other = taoomnn (net)... 5,600 Dr4:265 — Dr27:238 — 1Dr34:810 
Gross income----...-.-. $431,258 $269,160 $5,725,113 $4,955,490 
Interest on mtge. bonds_ 158,801 160,980 1,914,860 1,933,116 
Interest on debentures _ . 44,125 44,125 529,495 529,495 
Int. int. & deductions - - 35,775 33,978 417,614 423 ,874 
Int. veo pears: fn Cr2,541 Cr39 509 Cr84,332  Cr386,176 
Net income... -.-..... $195,098 $69,586 $2,947,976 $2,455,181 

Dinilends ‘applicable to preferred stock for the 
period, whether paid or unmpaid.............. 957 525 957 469 
- a6 elites avcckasteabisiakcatvndsaude $1,990,451 $1,497,712 


Balance 
—Vv. 149, Dp. 737. 








Montour RR.— Earnings— 
July— 1939 1938 1937 
Gross from railway. ._-- $218,748 $144,018 $258,999 $235,429 
Net from railway -.--.-- 110,386 54,042 133 ,062 18,97 
Net after rents_.._..-.- 131,236 60,841 131,991 108,371 
From Jan. 1— 
from railway....- 945,133 818,191 1,460,656 1,244,966 
Net from railway... -- 325,041 215,194 658,710 497 ,980 
381,878 274,154 638,630 489,478 


—V. 149, p. 582. 
Morris Finance Co.—Consolidated Bal. wi gee 30— 








Assets— 1939 1938 TAahtltttes— 1938 
Se $571,923 %522,477| Coll. tr. notes pay .$1, Hoy 7200 $1,591,500 
Notes receivable... 2,853,701 3,241,267| Accts. payabie and 
Repos’d chattels. - 1,685 19.705 taxes__. 73,309 86,638 
Accts. receivable _ 1,006 37,183 | Funds withheld 
Prepd. int. on coll. from dealers.... 131,174 288,816 

trust notes___-_- 7,936 9,217| Reserve for losses. 115,539 98,804 
Prepd. comm’n on Unearned income. 93,509 135,100 

receiv’les purch - 6,709 24,641|7% cum. pref. stk. 

oe Seine. navowe 500,000 

xCom.cap.stock. 350,000 350,000 

Capital surplus -_- 68,735 118,735 

Earned surplus... 753,893 684,897 

- "| EGS Rea $3,442,959 $3,854.490| Total _...-..--. $3,442,959 $3,854,490 





x Represented by 5,000 shares class A stock, par $50, and 10,000 shares 


class B stock, no par. & 
The income statement for 6 months ended June 30 was published in 


V. 149, p. 1183. 
(F. E.) Myers & Bro. Co.—Earnings— 

















6 Months 3 Months 9 Mon 
Period— ian 30,°39 Jul; i an July 3. "39 
ee ne ee $925,568 $1,541 "820 
Selling, adminis. & general expenses _ 433,188 $4708 627 ,986 
Depreciation on plant & equipment _ -_ 42.679 th 339 64,018 
Operating profit.._...........--.. $449,701 $400,115 $849,817 
Interest earned & other income— net _ 13,899 799 14,698 
SD didi oo sthiaita BL kik ia: horse ooue mck aloo $463 ,601 $400,914 $864,515 
Prov. for est. Fed. taxes on income. - 91,000 79,000 170,000 
PU ica Les. . Lsceenaake~< $372,601 $321,914 $694,515 
Earned. ed surpli balance at beginning 
STIRS FEE ae EE I 2,906,154 2,978,755 2,906,154 
Fk we $3,278,755 $3,300,669 %3,600,669 
Dividends | SRR SE FORT 300,000 150,000 450,000 
Balance at end of period_______-__- 62.078 .758 $3,150,669 $3,150,669 
Earns. per sh. on 200,000 shs. com.stk $1. $1.61 A7 


es ane deducting cost o before sold, MMS ay materials, labor and manu- 











ings pe, but ore deducting provisions for depreciation. —vV. 
*“e Pp. 3232 | Py 
Balance Sheet 
Assets— July 31 '39 Oct. 31 °38 Liabitlities— July 31 '39 Oct. 31 '38 
Cash & ctfs.of dep.$1,264,086 $1,134,704/ Accounts payable. $186,319 $78,956 
U. 8. Govt. and Customers’ cred’s. -__-... 21,389 
marketable secs. 409,281 614,281] Res. for Fed. inc., 
Notes & accts. rec. 1,036,558 478,703 State and local 
Mdse. inventory... 893,032 946 ,980 taxes & conting. 257,665 190,196 
y Real est., mach’y x Common stock... 1,000,000 1,000,000 
and equipment. 936,774 967 ,930 | Profit & loss surp. 3,150,669 2,906,154 
Miscell. assets. ___ 11,961 7,931 
Deferred assets. 42,961 46,167 
PU tdi Bins iam ints ey ~~ 653 oaie 196 695 ay sa ashes Aces $4,594,653 $4,196,695 





. y Less all for deprecia- 
tion on of $986 O86 BSS. x 1939 and rnd $858 325 in in 1938. yep 148. p. 3232. re 
_Narragansett Electric Co. (& Subs.)—Earnings—~ 





“6 Months Ended June 30— 1939 1938 
Gross operating revenue___*_______._.__.------ $6,445, 5,998,703 
TT i ee aaa 62,086 71,967 

‘Reem. Greets earmings...........-.-.....--... $6,507,630 $6,070,671 
Maintenar RAR ERGs ws cincratines eis dits aru 5m Aehaiwwies .764, .749 227 

TS Ct amanowe 370,322 271 ,306 
Depreciation a ie noi cette na oe eh mee 596,205 497 ,518 
Taxes, Federal. State, and municipal___._.______ 858 ,433 726,127 





Consolidated balance before capital charges._._. $1,918,578 
Interest on funded de "589.382 














a = pee ijums on refunded bonds... _ . 58.100 $6.200 
ye against income__________...-___- 763 11,358 
Consolidated balance for dividends and 1 1,224,761 1,151,725 
cries Mone Ended Jane 0 gi yng gx 2 og 
opera dias inn odibanmoowad 520, ,440,9! 
CSTE TLS SD SC Mean ee 122,432 174,600 
Total gross earnings______.________--____.__- $12,643, 12,615,554 
a amin om x t bor ° 5,828 884 
ne tabece 1081 993 1 O38 08s 
Taxes, Federal, State, ‘and municipal_-----""""""> 1'508'476 1/396.136 
Consolidated balance before capital charges__.. $3,506,203 $3,733,154 
Interest on funded debt_.__..______ 1,184,382 1,190,000 
Amortization of debt discount and expenses a 
redemption ee on refunded bonds________ 112,201 112,339 
Miscellaneous interest....________.____________ 36,198 20,144 
Other charges aout | Nat SS ere ae ep 39,122 34,075 
ay ces balance for dividends and surplus. $2,134,299 $2,376,595 


a 


National Automotive Fibres, inc.— — May Reduce Capi 
non has called a special meeting of stockholders for A ie 
vote upon a propos reduction of the com y’s capital. 8S 
of record Aug. 1 ll be entitled to vote at the meeting 
capital apa in fo be reduced by $108 by transfer from, og omen ck 
e on surplus accoun the co 
shares now Carried at $1,723,700, vided stockholders approve the plan. x; 
On May 10, 1939 the stockhold a proved an amendment providi 
for for authorization of 200,000 6%, oameve convertible preferred 
ee . » pasted proposes a file a registration statement under the 


Registers with SEC— 
- _See list given on first page of this department.—V. 149, p. 263. 


National Chemical & Mfg. Co.— Registers with SEC— 
See list given on first page of this department. - «4 oat 


National Gypsum 0.8 isters with SEC— 

Company on Aug. 23 filed with th ties and Exchange Commission 
a tion a (No. 2-4171, Form A-2) under the Securities Act 
of Seer covering $5,000 ,000 of a 344% sinking fund debentures due Sept. 


to the registration statement $3,403,080 of the net 
the e of the debentures will be used to to redeem, in 
at 102% % the com Te entire aw of of 5% sinking fund debent' 
due May 1, 1950, and $1,000,000 wil to increase the manufacturi 
facilities to be at - by Adon £ New York plant. A 
interest on the debentures to be redeemed will be paid from other funds of 


The Commercial & Financial Chronicle 


Aug. 26, 1939 


the company, it is stated. The balance of the proceeds will be added to 
working capital. 

The underwriters of the issue are as follows: w.eE. Mtnee. & | Co. New 
York; Blyth & Co. Inc., New York; Kidder, Peabody & Co., New York 
W. CG. Langl New York; Hemphill, No es & Co., New York: 
Schoellkopf, neler & < & ‘Pomero , Inc., New York: 7, ieee, 5 & 
Co., Inc., Savannah, Ga.; H n & Co., New York; & 
Sons, Inc., New York; Riter & , New York: Scott & Stringfellow , Rich- 
mond, Va.; William R. Staats Co., Los Angeles, Calif.; J. & Co., 


jis, Minn. 
Minneapolis, Mim states that to facilitate the offering it is intended to 
stabilize the price of the debentures. This is not an assurance, it states, 
that the price will be stabilized or that the stabilizing, if commenced, may 


not be d scontinued at any time. 
The price at which the debentures are to be offered, the amount to be 


underwritten by each of the underwriters, the underwriting discounts or 
commissions and the redemption provisions are to be furnished by amend- 
ment to the registration statement.—V. 149, p. 1184 


National Power & Light Co. (& Subs.)—Zarnings— 
Period End. June30— 1939-3 Mos.—1938 1939—12 Mos.—1938 


Subsidi one 
Operating revenues — $19,631,239 $20,491,735 $82.968.097 $84,607 3 


320 
Oper. exps., incl. taxes_. 11,912,247 ’ 48,910,460 a tk 857 
Prop. retire. res. approp. 1,954,020 1,828, sei 7.445.795 7.712.343 


Net oper. revenues... $5,764,972 $6,661,086 $26,611,842 $27,982,120 
Rent from lease of plants 











| EERE ARE SPE 1,991 Dr1,538 171 34,258 

Operating income... $5,766, os $6, oe. 7O.to2 $26,612,013 $28,016,378 
Other income --_--_------ 96 650 280,596 320,937 
Other income deductions 68,481 299 388 275,170 

Gross income _-.---- $5,795,132 $6,634,499 $26,593,221 $28,062,145 
Int. to pub. & other de- 

Se ee 2,996,906 2,968,248 11, oe1. iss 11,960,477 
Int. chgd. to construct’n Cr2,953 Cr4,052 Cr6 827 Cr18,067 

ef. divs. to public_._._. 1,501,004 1,515,416 6,036,356  6,061.782 
Portion applic. to ‘. 

ss os nisi ches 100 156 724 1,592 





Net equity of National 
Pow. & Lt. Co. in 








inc. of subs _.-_.-.-- $1,300,075 $2,154,731 $8,871,832 $10,056,361 
Nat. Power -& Lt. Co.— 
Net equity of National 
Power & Light Co. in 
ID MN is, 5 soca dh $1,300,075 $2,154,731 $8,871,832 $10,056,361 
Other income. --------- 53 404 38,829 99,227 134,111 
iti adn in wlan aid hnticiogn $1 453. 479 $2,193,560 $8,971,059 $10,190,472 
Expenses, incl. taxes __- 113,595 112,739 366 ,940 248,435 
Int. & other deductions. 253 ,831 337,979 1,190,823 1,358,278 
Bal. carried to consol. 
earned surplus - -- _- $986,053 $1,742,842 $7,413,296 $8,583,759 
Earns.per sh.on com.stk. $0.10 $0.24 $1.05 $1.26 


Note—The statement includes full revenues of a , sere without pro- 
vision for possible revenue losses, not exceeding $120 _— for each 12-month 
period, from natural gas rate reduction now 

Certain properties of subsidiaries were sol during 1938 and 1939, and 
consequently this statement includes the operation of these properties only 
to dates of sale. 

; Statement of Income (Compan ny Only) 
Period End. June 30— 


1939—3 Mos.—193 “o39—12 Mos .—1938 








Income—From subs.— 
consolidated __-.--- $1,373. 1 $1,409,674 $5,945,683 $7,427,734 
DSS cutlesinces 53,404 38,829 99,227 134,111 
Total income -_.___- $1,426,538 $1,448,503 $6,044,910 $7,561,845 
Expenses, incl. taxes __- 113,595 112,739 366,940 248,435 
Net oper. income... $1,312,943 $1,335,764 $5,677,970 $7,313,410 


Int. & other deductions 
from income. ~~~. --- 253 831 


337.979 
Net income......... $1,059,112 $997,785 
Earns.per sh.on com.stk. $0.11 $0.10 
Earned Surplus for the 12 Months Ended June 30, 1939 
Earned surplus, July 1, 1938 
Loss on investment i. subs. liquidated after sale of their props. 
to Tennessee Valley ‘Authority Sele WON, w= cecakesusaeneae 4,312,910 
Loss on sales and ar. papas of investment in securities of 


1,358,278 
$5,955,132 
$0.78 


1,190,823 
$4,487 ,147 
$0.51 














PE NOG 2G TO ds na cancnnnw dp nedendubbhenee 243,541 
Adjustment of =namertiaed debt discount and expense on 
reacquired (less net profit applicable thereto, $314,421)_..---- 488,853 
In e personal property tax, Jersey City, N. J., pror years_- 95,607 
M NS Ge at, at dwcntinbetudtins ocnpacoiitte 150 
ES IR eC AERA I LT SSE IG POE $1,707,880 
Net income for 12 months ended June 30, 1939_-.-.-.-..--------- 4,487,147 
kins oo tot inns tien bain ered ibaiiiabilig an én thcetheienplligladsiandiin damalmedmiaa dl $6,195,027 
preferred stock dividends..................----.---.----- 1,678, 
Common stock dividends. . . . .. .-.2..2 222 enn n nee e ee eee ewes 3,273,670 
Earned surplus, June 30, 1939....-......------------------ $1,243,061 
Balance Sheet June 30 (Company Only) 
. 1939 1938 1939 1938 
Assets— $ s ae ~ 3 
Investments __ 130,473,318 142,020,058 | x Cap. stock ( 
CR en odes 13,541,869 11,239,062 og Sa We °125, 839,095 125,839,095 
Temp. cash inv. 250,000 2,196,975|/6% pe gold debs., 
Accts. rec. assoc. series A__.__. 9,001,000 9,485,000 
Re’ 286,840 5,63015% gold debs., 
Accrued int. rec 3,604 11,876 series B__.... 8,971,000 14,968,000 
Divs. receiv____ 279,406 279,406 | Divs. declared _ - "419, 574 419,574 
Other curr .assets 1,698 1,589 | Accts. payable- 17,044 31,156 
Unamortized dt. Accrued acc’ts_. 455,966 454,252 
disc. &exp_.. 1,732,320 2,559,574) y Liquid’n acct. , Se eee 
Sundry debits __ 7,598 13,223 | Reserve... .--. 281,378 281,378 
Prepayments _. SRS06 ..... twins eee 1,243,061 6,848,940 
<7 sn aietingn do ast 146,600,491 158,327,395 - 146,600,491 158,327,395 


resented by 279,716 shares $6 pref. mock (value ie Nenteasies $100 
re Eran 117 shares of common stock. y Tennessee Public Service 
o.— p. 3854. 


National Public Utilities Corp.— -—Reergeniontion—- 

The Securities and Exchange Commission ved the r tion 
Plan of the company which went into secehvens ip in November, 1933. 
A brief outline of the plan is as follows: 

(1) National will be dissolved. 

(2) A new company will be formed to which all the securities and assets 
(except a certain amount of cash which will be retained by the trustee for 
a yment of reorganization expenses) pl under the first lien & refunding 

ds will be transferred. All of the capital stock of this new company 
will be distributed to the iders of N ational on a pro rata is. 

(3) Six-sevenths of the secured gold notes are held by a ——_ 

pany. These notes will be canceled and the pro rata an ledged 
—-_ behind them will become free assets for t ak f ar the 

creditors of National. The other ie of such notes (except 
a a $i, ,000 note) are held by Taylor & Co., , and a pro rata portion of 
the pled ed collateral will turned owe to o 
e claims of the bondholders and secured noteholders will not be 
sat tied by the securities which will I be oe ood over to them as provided in 
} and (3) pace. To the extent of the deficiency (the difference between 
hes gs of the pledged collateral and the face amount of the en 
hereby) that was ees to exist, these security holders will 

rank ually with the unsecured creditors of National . 
(5) voting trust certificates of Great Lakes Utilities Corp. which 
have become free assets will be distributed in kind on a pro rata basis to all 
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the unsecured creditors (and to the secured creditors to the extent of their 
respective deficiency clain oe of a. cucens 7,106 which will be trans- 
interest - Pennsylvania & . in order to avoid 

is ) All other unpledged securities will be transferred to peerivene 
which ape be recapitalized and which will issue common the un- 

Secured creditors (and to the secured creditors to the extent of ? thet re- 

SPective deficiency claims) of National on a = rata basis. 

(7) Since National is clearly insolvent, the stockholders will receive no 
enewearetion. 

In effect, therefore, the plan provides that the pledged securities will 
be turned over to the holders of the securities behind which they are —,. 
The unsecured creditors and the secured creditors, to the extent of their 
deficiency claim, will then share alike in the free assets of National. 

The plan of reorganization provides for the following distribution of 
Securities to the present security holders (others than stockholders): 


a - We af 
Existing Com. Stk. Com.Sik. V.T.C. of 
Securities of New of (New) Gt. Lakes 


Utils. Co. 


Description— Outst-nding Company Pennsylrani2 





Ist lien & ref. bende _.-. $449,000 4,490shs. 29,185 shs. 35,022 shs. 
Debentures _ Re ‘025 shs. 64,830 shs. 
Sinking fund notes______ 1. . BeBe ert fee 10,700 shs. 12,840 shs. 
Ee cia ara ae. ee ,930 shs. b29, "016 = 

Unsec. gen. creditors____ ee ee RE Se 740 shs. "888 s 
$1,204,680 4,490 shs. 102,580 shs. 142,596 shs. 


a Includes $1,000 held by Albert E. Peirce, on which only $426 is due. 

Will also receive small cash Rayment ($126.07). b In addition to pledged 
securities of North Carolina Co. which are considered to have no value. 
c Will also receive small cash payments. 

National is a holding company incorp. in Delaware. National either 
directly or thro its cubaidiney ane companies, Great Lakes Utilities 
Co. and Pennsylvania & Southern Gas h of which are likewise 


Delaware corporations, controls operating ‘gas FB corr panies 


and also com es which are engaged in the natural gas production and 

transmission business. 
The operating gas utility companies controlled directly by National or 
uburban Gas 


indirectly through Pennsylvania are as follows: Wlizabeth & 
Co.; Henderson & Oxford an Co.; Hill Gas Co.; Crisfield Light & 
Power Co.: Chestertown Gas Co.; Elkton Gas Co.; *Berwick Gas Co.; 
*Williar stown Gas Co.: North Carolina Gas Co. 


* Subsidiary companies of Pennsylvania. 

The operatin subsidiary companies of Great Lakes are as follows: 
Ohio Gas Light & Coke Co.; Gas of Michigan and subs.; Paxton Gas 
Co.; Independence Gas Co.; Peoples Gas & Power Co.: LeMars Gas Co.: 
Watertown Gas Co.; Rochelie Gas Co.; Martinsville Gas Co.; Virginia Gas 

tilities Co 

National is the successor of Atlantic Gas Co. which was organized in 
1926 by Brooke, Stokes & Co., which acquired about 80% of its common 
stock in payr ent for ‘‘services’’ rendered. The other 20% of such common 
stock was issued to one N. Henry Gellert, also in payment for ‘ ces. 
Atlantic Gas Co. encountered financial difficulties shortly before 1930 when, 
due to the stock market crash, the refunding of short-ter™ loans becare 
impossible. However, one Al Peirce advanced sufficient funds to 

pay off the short-term loans, and, as Part of of the deal for doing so, acquired 
all of the co~ mon stock of Atlantic from Brooke; Stokes & Co., 
and Gellert. Gellert, who since 1926 had operated the properties of Atlantic 
Gas Co., continued in charge of its operations. In 1930 Atlantic Gas Co. 
acquired control of Great Lakes which had been forrred by Battles & Co., 
Inc., and Atlantic Gas Co.’s na’re was ch to the present one. Gellert 
continued to operate both holding com es until Nov. 2, 1933, when 
National went into receivership. The receivership was precipitated by 
National's default in the payment of interest on its notes and debentures, 
and by certain differences which had arisen between Gellert and Peirce as 
to the pay~ ent of a clai of the latter for $10,000. On June 22, 1934, the 
U. 8. Dis*rict Court for the District of Delaware appointed Caleb 8. Layton 
and W. Findlay Downs trustees for National under the provisions of Section 
77-B of the Bankruptcy Act. Since then Natiofial has been principally 
operated bv Gellert as an e’" plovee of the trustees appointed by the Court. 

A committee was formed on July 16, 1934, for the p of reorganizing 
National and consisted of W. Battles of Battles Co., Inc., repre- 
senting the unsec creditors, Francis H. Brooke of Brooke, Stok: 


Co., poorecentiag the bondholders, and 
stockholders is committee has activel states 
of the claims of each class of 


that it now has on deposit at least two-thi 
creditors. The committee has advanced various plans of Ao eee oa of 

No one appeared at the hearing in 
evidence, 


which the present one is the outgrowth. 
opposition to the plan, but a .etter was received, and offered in 

from Peirce onvosing the pian and stating that the assets of National 
should be distributed to the stockholders as well as creditors. 

In 1937 National's subsidiary, Great Lakes Utilities Corp. was separately 
reorganized under the provisions of Section 77-B ry the Bankru Act. 
Its plan for reorganization was approved by the U. 8. District Court for the 
District of Delaware and was consummated on ‘April 30, 1937, when its 
name was changed to Great Lakes Utilities Co. 

National's outstanding debt and capital stock account, as of Feb. 1, 1939, 
was as follows: 

Ist lien & ref. 6% gt id bonds, due an a 





1947 (Atlantic Gas 


bonds) (int. in ult since Nov. 1 Ja nnsVbgawiaeaae: $449,000 
6% gold debentures, due May 1, 1940 (int. in default since 
May 1, cnn titnd pep -s> <> oebbearteenactassaaedhiin 540,250 
since Ju p sinking fund notes due Jan. 1, 1939 (int. in default 
Ju 9 BOT <a g noch sn de chphdsccnségatt Jdhusdboagia 107,000 
gfince July 1. d notes due April 1, 1937 (int. in default since 
6% i Da WED » So co moe oc ccabksensah ies waedbhs-sheeuannd a707 ,000 
WORN. bs 6 Beles isdn clens sect Lak 7430 
a pS RS, FT PERT PEP S See CO eee ey 810,680 
Pennsylvania; $1,000 held by Peirce or is assignee: 


a $606 .000 held by 
$426 is only due on this note 
Cumulative 4% how dem (no par) 236 shs. outstanding, including shares 


in the 

Non-cum. 6% preferred (par $100), 28.8 shs. outstand 

Class A $1 non-cumulative (no par), 77,172 shs. pa including 
shares in the treasury. 

Common (no par), 20,000 shs. outstand 

oan 6% gold > were sold by Brooke, & Co. to the public, at 
he purpose of raising funds for acquisition and construction. 

Pathe 6% gold debentures were issued in enn with the exchange of 
the debentures of Great Lakes on the basis ef $500 6% gold deb mtures, and 
shares of stock of National, for $1,000 of Great debentures. This 

was effected through Battles & Co., Inc. 

The 10-yea: 6% sinking fund notes were sold to the public by Brooke, 
Stokes & . at about 96 to furnish cash for construction. 

The assets of National consist primarily of bonds, notes and other evi- 

ndebtedness co 


rere ends. Some of the subs. 
a.so have outstanding securities in the hands of the public. National also 
owns about 98% of the voting trust certificates representing ownership 
gpg woe FA me . Some of the securities owned by 


nieces 


ceivable cig 
* $4 751 The h-— in Great 
be carried at $2,649,915, and the 
on > comoneien at about $2,100.000.—V. 137, p. 4306. 
National Tea Co., Inc.—Sales— 


Period End. Aug. 12— 1939—4 Wks.—1938 ’ 
Sales $4,072,989 $3. are 808 653.263.5 4 teats 167° 


Stores in operation._........-.--.--.--+------ ,082 
—V. 149, p. 738. 

Natomas Co. (& Subs.)—Earnings— 
1939—3 Mos.—1938 


1939—6 pr I 


Net profit _.......... $318 as $305 368 $562,006 $701.93 
7 Earnings per share __-_ $0.32 $0.40 $0.57 $0.71 
After " m and income taxes. Y On 980,250 no par 
. 148, p. 2905. 
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Nebraska Power Co.—Earnings— 
e Period End. July 31— 1939—M. onth 1988 1939—12 Mos.—1938 
Ober. exis incl taxes- “Moedes “sorcare “GFaiioes “A'See cabs 
Amortization of limited- : ee 
term investments____ 1, 1, ‘ ’ 
Property retire ent re- sees rey _—— ~~ 
serve appropriations __ 52,500 48 333 609 ,167 584,166 
Net oper.revenues__. $232,577 $227,899 $2,959,663 $2,899,245 
Other income__________ 156 , 63 2,723 13,280 
Gross income________ $232,733 $227,962 $2,962,386 $2,912,525 
Int. on mtge. bonds____ 61,875 61,875 742,500 742,500 


Int. on debenture bonds. 17,500 17,500 210, 210,000 
Other int. and deductions 8,796 9,585 109,589 199,181 
Int. charged to construc _ Or70 Cr4,783 Cr2,014 Cr32,068 








Net income________- $144,632 $143,785 $1,902,311 $1,882,912 
Divs. applicable to pref. stocks for the ° 

whether paid or unpaid_...___............. 499,100 499,100 

ON ee i a ee 4 8 
ee a $1,403,211 $1,383,812 


Neon Products of Western Canada, Ltd.—Special Div. 

Company paid a special dividend of in pape 2 share on the common 
stock on Aug. 11 to holders of record J ividends of 25 cents per 
share were paid on Dec. 20 and on Aug. FT  To38. —V. 147, p. 1934. 


New York City Omnibus Corp.—£Fztra Dividend— 
so eee have declared an extra dividend of $1.25 per share in addition 
S anastert y dividend of 75 cents per share on the common stock, both 
pay e Sept. 26 to holders of record Sept. 14. Dividend of £2 was last 
d on Dec. 15, 1938 and on Oct. 28, 193 * 53 50 was paid on Dec. 15, 1937 
and an initial dividend of $2.40 was paid on Oct. 15, 1937.—V. 149, Pp. 882. 


New York Ontario & Western a Ry. Aes Delay— 

The company has asked the Interstate Commerce Commission to post- 
pone hearings on its plan of reorganization for six months or to dismiss the 
plan as ‘impracticable. 

The plan had estimated the carrier's page oy at $260, eh a 7H pet but 
the pet tion of Aug. 24 said that “does not represent th earning 
capacity.’’ Hearings have been eduled for S Sept. 19.—V. 149, p. 739. 


New York & Richmond Gas Co.—Earnings— 


Period Ended July3i— 1939—Month—1938 1939—-12 Mos.—1938. 
Operating revenues_____ $95,903 $95,805 $1,200,925 $1,178,480 
Gross incor e after retire- 

ment accruals... ___ 28,06 7,902 339,784 300,425 
Net income__________. 12095 ih 957 187,548 142,159 
—V. 149, p. 583. 


New York Shipbuilding Corp, Registrar— 

The Continental Bank & Tust Co. of New York has been appointed 
registrar for the preferred stock, participating stock and founders stock 
of New York Shipbuilding Corp.—V. 149, p. 3382 


New York Susquehanna & Western RR.—Earnings— 


July— 1939 1938 1937 1936 
Gross from railway ---- $206 ,512 $215,834 233 ,275 $273,774 
Net from railway - - ---- 41,656 54,017 59,272 92'201 
Ne aiter vente oS ee def17,394 def14,668 10,349 39,301 

rom Jan. 1— 
Gross from railway. .---- 1,773,462 1,764,285 1,986,834 1,956,423 
Net from railway... -.-.-. 620,191 563 ,490 718,187 608 ,676 
Net after rents__..._.- 136,64 54,912 278,910 276,564 


—V. 149, p. 139. 


Noblitt-Sparks Industries Co.— Stock Dividend— 
Directors have declared a stock dividend of 25% in addition to a cash 


June fag and on March 31, last, and dividends of 25 cents per share were 
paid in preceding three months’ periods.—-V. 148, p. 3694. 


Norfolk & Western bh adipe 5 




















Period End. July 31— 1939— _Month—1938 939—7 Mos.—1938 
Freight revenucs cae eba $7,734.32) $5,667,260 $13" 263,790 $35,993,357 
Passe ‘ger, mail and ex- 

ress revenues __._--. 235 290,904 1,986,228 1,942,093 
Other trans: tion revs 27 ,269 25.472 187,434 170,815 
Incidental & Jt. fac. revs. 42,196 31,524 308,805 247 842 

Railway oper. revs._.. $8,094,020 $6,015,160 $45,746,257 $38,354,107 
Maint. Cway & strucs__ 774,321 614,437 4, 4 671 188 
Maintenance of equipt.. 1,567,574 1,199,845 10,073,333 8,805.4 
Traffic ex ense_ ated 143 498 132,47: 968,981 968 ,96 
Tra tion rail line. 1,722,793 1.50093) 11,188,468 10,766,316 
M 1. operations. _- 18,417 16, 117,147 112,360 
General expenses _- - - - - - 178,017 172,491 1,230,466 1.394 ee 
Transp'n for investment § Cr5,327 Cr712 — '897 Cr3.4 

Net ry revenues $3,694,728 $2,353,469 $17. 463 $11,808,5 
Rey oer re remee oe OL bi2 ° 7983000 BRIT 190 S766 187 

Rail income $2,650,216 $1,570,469 $1 ,004,705 ,043 

Equipment rents (net)... Cr234°416 Cr119,494 Cri’ 198,782 On 118899 
% nt facility rents (net). Dr21,479 Dri2,970 Drios 205 Dr91,149 

Net income. $2,863,153 $1,676,993 $12,095,282 $7,071,063 
Other pak ‘same (balance) 5,256 77,600 206,772 271,544 

ross income... ----- $2,°68,409 $1,754 593 $12,302,055 $7,342,607 
, on fundei debt. - -- 178,075 178,4 1,248,099 1,249,989 

Net income__-.------ $2,690,334 $1,576,139 $11,053,955 $6,092,618 

—V. 149, p. 739. 


North Central Oil Corp.—Registers with SEC— 
See list given on first page of this department. 


(The) North Central Texas Oil Co., Inc.—Earnings— 














End. June30— 1939 1938 1937 1936 
Omeddng income... $53,706 $63,810 —«-$71.949 $53,814 
Adr in. gen. expense_ 12,742 13 303 13 388 12, i 
Pam 300 ert) ats 133 
Taxes—sundey—-- 4,125 3,000 3,000 3,000 
eS ee we 20,955 23,152 19,174 

Net operating income. $18,418 $25,177 $80,509 $18,189 
on 
yep i 50 175 300 
before Fed- ; 
ag = epg $18,418 $25,227 $30,684 S18, 
Bal. beginning of period —_ 120,480 91.182 665 22" 
‘ ; eserve for ‘ 
ge "vevalued ~ |, Sa ee See a eee eR 
aS AE 0 $141,298 $116, $87,349 $41,247 
Dividend. --.-.--.-.--.--- 24,380 , 4300 Laci dia 
Addit. assessment, Fed. 
income tax...-.-..--.- an. wastithGn Ma reamumees samen = 
Balance end of period $116,690 $91,809 $40,849 $41,247 
8 com . stock ou 
per (par $5)... . 243.600 246,000 250 
eek an ak * "$0.07 $0.10 $0.12 30 or 











Comparatire Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
COMES eis dee awe $94,544 $83,048} Dividend payable $24,380 $24,600 
Acets. receivable. 38 101 | Accounts payable . 104 215 
oa secur. Federal taxes.-_. 8,064 10,913 
ee aE 2,238 4,650| Deferred credits _ 17,766 15,921 
Mineral rights and Accts. pay. (contr.) peas 4,848 
MR sn cone 1,355,689 1,373,807| Com. stk. (par $5) 1,218,000 1,230,000 
Furn. and fixtures - 279 445 | Capital surplus___ ‘ 117,935 
Deferred assets _- 54,223 34,191| Earned surplus... 116,690 91,809 
ER a date $1, 507, 7,011 $1,496,242 TOME cau <2'0% $1,507,011 $1,496,242 





—V. 148, p. 3077. 


North Texas Co. (& See staged: 
Period End. July 31— 1989— Month—-1938 939—12 poe - —1938 




















Operating revenues.... $109,278 $106,738 $1 ,360,665 $1,377,298 
COR wircccbnnaene 63 ,073 60 335 751,329 a769.560 
aintenance.-........- 15,451 16,006 199,715 206, 
Sb vacaskntewdceon 11,542 12,963 148.656 a133 640 

Net oper. revenues... $19,213 $17,082 $260,965 $267 ,205 
Beer. 060. CRs... ater | Oe 21 16 
Balance - a $19,213 $17,082 $260,986 $267,221 
Retirement accruals__-_- 12,750 10,862 144,077 137,142 
Gross income... -_..-- $6,463 $6,219 $116,909 $130,079 
Equipment note interest 963 401 7.988 6,150 
Bal. before bond int_ $5,500 $5,819 $108,921 $123,929 
Interest on bonds (3% 
UE es ce. ak 3,427 3,702 41,630 52,833 
eee SS Fs $2,073 $2,117 $67 .291 $71,096 
Income Sh a SE I nn a Da ou dn mainsail 41,221 50,554 
Net income after income interest...........-- $26,070 $20,542 


a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 149, pr 740. 


Northeastern Water & Electric Corp. (& Subs.)— 
Period End. June 30— eae ees 1939—-12 Mos .—1938 














Operating revenues.... $595, A408 $2,372,322 $2,069,789 
Oo ting expenses___- 270,357 223,536 1,020,376 932.679 
aintenance___._.._.- 35,786 26,687 124,577 .704 
Prov. for retirements. - 50,355 37 657 205 334 123 ,157 
General taxes_.____ _- 53,795 53,391 217,373 218,275 
Prov. for Fed. inc. tax_- 19,393 20,124 98 ,994 53 561 
Operating income.... $166,197 $122,014 $705 667 $589,414 
Other income.____.....- 46,152 83 ,297 218,029 92, 
Gross income... .-..- $212,350 $205,311 $923 ,697 982 ,275 
Bond interest... .._.. 44,383 52,095 211,480 224,486 
Other interest... ..___- 2,310 355 5,907 3,21 
Amort. of debt gage 
and expense, &c___.- 1,736 9,392 25,438 36,917 
Minority ey KePa aceite 581 462 1,894 1,629 
Net income. --._.._- $163,339 $143,007 $678, 444 $716,034 
Divs. on pref. stock. __ 91,579 91,579 366,317 366.317 
Tiel 3 $71,760 $51,428 $312,660 $349,717 


Rs fis othe 
—V. 148, p. 3236. 
Northern Indiana Public Service Co.—Underwriters 
The company, in an amendment to its registration statement filed with 
the Securities and Exchanga Commission, lists underwriters and the amount 
of their follows. in its proposed offering of $45.000,000 first A 3%s of 
1969 as follows: 
Stuart & Co., Inc., ,000 ,000; here, Forgan & Co., and 
,250,000 each 


Halsey, 
Harriman 1 apeey & Co., Inc., $ 
A. G. Becker & Co.,'Inc., Central Republic Co., and Harris, Hall & 


Co., Inc., $1 ,750 000 each. 

Blair & Co. Inc., Bl h & Co., Inc. Eastman, Dillon & Co., Ha lgarten & 
Co,, Lazard Freres & 0., and Lee 

A. ©. Allyn & Co., Inc., Lehman - = 9 ‘bo., Paine, Webber & 


Co., i: H. Rollins & Sons Inc., Schrod oe TY AY OE ye Inc., and 
Stone & Webster and Blodget, Inc., $900,000 each. 
Blair, Bonner & Co., Coffin & Burr, ‘Inc., Estabrook & Co., Arthur 
& Co., Inc., and the Wisconsin Co. $650, 000 each. 
Alex Brown & Sons. and F. 8. Moseley & Co. , $600,000. 
Goldman Sachs & Co., Kidder, yop d & Co., Sills, Troxell & Minton, 


Inc., and White, Weld & be 
Bacon, Whipple & Co., L. bey Co., Graham, Parsons & Co., 
ley & Co., 


y & 
eeks, The filinois Co. of Chicago, w.c. 
H. W. Byliesby & Co. Pg BS Fey Abbe & 
. W. By lo., Inc emp oyes ‘o., Newton 
vise —, Tucker, Anthony & Co., Whiting, Weeks & 
, and Dean Witter & Co., $400,000 each. 
merich & Co.. Inc., Bartlett, Knight & Co., Paul H. Davis & 
Asses, Bs Ricker & Co., Equitable Securities Corp., Farwell, Chapman & 
First of Michigan Corp., Indianapolis Bond & Share Corp., Mitchum, 
Co. & Co., ee & Co., Stifel, Nicolaus & Co., Inc., Thrall, 
West Co. and G. H. Walker & Co’, $200.000 each. 
The bonds are redeemable on 30 days’ notice at 107%. which premium 
8 reduced successivel Oe ad ona ee, on the first day August in each of 
the years 1940 the thro at par. 


Financing Plans Delayed by European Situation— 
Underwriters announced Aug. 22 that peng Fy had decided to postpone the 
blic originally scheduled f for A 
As a result of a canvass of th a eee ee riters, Halsey, Stuart & Co. and 
the other underwriters decided pone the’ offering of the bonds pend- 
clarification = eho European tuation. in tin be 
members © underwriters’ group ames that the financing 
eer because of the present unsettlement and their requests are being 
a although there are quite a few ters who would be willing 
with the financing 
present plan is to await more favorable conditions and then file 
appropriate am ‘7am to the registration statement to enable the offering. 


arthaar Bdiess Power Co. (Wis.) (& Subs.)—Farns.— 











Years Ended June 30— 1939 1938 
Operating revenues. __._._.._..._....._._._. 2 $6,387,083 $5,755,203 
Oo eaten een inln cn chan bbin nc hithian 1,990,826 1, 119 

NS OS ERE TRIES LE DET tae Ng 553 »390 
Appropriation for deprec. & retirement reserve ____ 648 ,993 5: Bat 

RGSS Set Sele ae eR ere aA Air +> ae 998 Ad) 
Provision for Federal and State income taxes ____- 192,163 " 613 

Net operating income. ___.___..__.____.___.. $2,298,549 $2,170,181 
Gieer Geeee Gaee) n.d |. eS ke eck cess. 51,144 32,547 

EE OS See CI ee ae 
Interest on funded debt____________--~~777~" a spc 36 it $2307 bas 
Amortization of debt discount and expense_______ 154 64,391 
Interest on indebtedness to affiliated company__.__ _____- 509,635 
GOR UNG SUN ia 6,812 837 

zation of sundry fixed assets_._._..__._.___ 41,843 41,843 
i 2 ES 2 Rae 11,598 12,853 

Minority interest in net income of sub. company . - 29,070 29,070 
3 RSG Gal FLSA aR oO Erg a J a $1,295,310 $549,503 


Accumulated Dividend — 
irectors have declared a dividend of $1.25 per share on account of ac- 
cumulations on the 5% cumul. ms Z 
Aur 1o—v. 8, anata payable Sept. 1 to holders of 
Northern States Power Co. (Del.)—Weekly Out 
Electric ‘output of the Northern Sta 
va +B" Sho e rh oF tes Power Co. 


580,044 kilowatt-hours 
8.5% Scaberet with: the corresponding week last year.-V. 149. p 1186. 


The Commercial & Financial Chronicle 


Aug. 26, 1939 


Northwestern Electric Co.—Earnings— 
Period Ended July31— 1939—Month—1938 9h'375 16 Mos .—1938 


























Operat ues... $378,953 $320, 01 $4,355,392 
Oe ei ecl taxes. 257.516 222170 2,961,778  2°825.751 

Amortization of lim ited- 
< investments_.--  --nn-- 0 =e nnn 23 119 

tir ent re- 
cutenmmenatens.. -s6aee 25,000 300,000 283,333 
Net revenues... $96,437 $73,423 $1.313,300 $1,246,189 
Rent foe lease of plant... 17'718 17,468 211.089 ~ ‘206,578 
Operating income --- $78,719 $55,955 $1,102,211 $1,039,611 
Other income (net) - - —-- 186 Dr68 578 Dri64 
Giteuene $78,905 $55,887 $1,102,789 $1,039,447 
Int. on mortaage bonds. 96,860 28237 326,432 343/956 
Other int. & deductions - 17,168 17,746 236 081 204 ,544 
Int. charged to construc- Cr26 éri3 Cr260 Cri75 
Net income... $34,903 xe 32:97 + $540,536 $491,122 

Dividends li to preferred stoc ‘or the 

© Gaeal Bhether ped 6 WE. ....... +. 334,185 334,182 
$206,351 $156,940 


ee de ie ne aie Maan 
) umulated and unpaid to July 31, 1939, amounted to 
* ne 4 yee Me oe 7 eferred stock was $1.75 a share 


$1,085,230. Latest dividend on 7% 
paid on July 1, 1969. Latest divider a 6% preferred stock was $1.50 
. share paid on Oct. 1, 1932. Dividends on these stocks are cumulative.— 
. 149, p. 5 
Northwestern Pacific RR.—Earnings— 

July— 1939 1938 1937 1936 
Gross from railway---- - $320 ,767 $311,891 $394 836 $375,970 
Net from railway ------ 40,608 9,860 95,870 102 534 
Net after rents-_------- 10,272 def31,954 64 453 83 ,683 

From Jan. 1— 

Gross from railway- -- -- 1,810,129 1,581,184 2,202,282 2,029,049 
Net from railway _ - - --- def83 901 def544,635 173,141 191,772 
Net after rents_____--- def273 661 def760,883 def2 ,041 69,034 


—V. 149, p. 740. 

NY PA NJ Utilities Co. (& Subs.)—EZarnings— 
1939 

12 Months Ended June 30— $74, 1 424 $72, see 7 














8) ITT canis hy cash ico es in ime dada ning diane ae ig en 32/875,132 ‘038,015 
ei ie RR: FRI A he 4,568,901 ° 4,830,549 
Provision for retirements _--.-.........--.------- .896,7 6,108.7 
WeReNn Dens CONE. 6 06» dc anskewnhentnsayie 2,072,334 1,919, 
ORE BE cctinncdtbaniinetcititnukpaeard dumakt ,354,3 7,940, 
Ce SESRERD., bn io nccnebtkcaccenceaen $19,495,926 $19,067,444 
COREG SO DEED neta nadbpatiawsnith opiiomin 1,279,346 1,018,480 
. Geom income - pase eapepee arinntee pater sboanbe $20,775,272 $20,085,924 
u ary com es 
Interest on lo on looe-taren ST tite lies i ain nidbntyp esnene 8.073.198 8.901.077 
EE Re ER RS ORE a ee RE ‘ * 
Amortization ay debt discount and expense -- --- 485,005 485,736 
Interest char, to construction__.......-.-.-- Cr60,847 Cri64,332 
Dividends paid or accrued on preferred stock... 3,042,480 2,973 1225 
Provision for dividends not being paid on 
cumulative pref. stocks & minority interest_ 9,998 863 
I ans a os a kniltin oplcbanthdeedidgmaipitabinlee $8,198,191 $7,652,722 
NY PA NJ Utilities Co. charges: 
Interest on long-term debt—bonds & debentures By 427 807 ,827 
Interest on convertible ebligations_.........-.- 050,000 2,028,100 
NSE EMAL ALLIES EE LE 2850. 195 718,823 
Amortization of debt discount and expense- .- --- 93 ,263 98,628 
Dividends on preferred stock............---..- 18, "415 18,415 
TO GOES Co sneak tahennith aie anedninden $4,576,890 $3,980,929 


Note—This statement does not fo copula Sem investments in 
securities representing an interest in about 80% of the outstand common 


stock of Jersey Central Power & For the 12 months ended 
June 30, 1939, the pro ion of — of Sine latter company ———- 
$0 percentage of common amounted to ,000.—V. 148, 
Pp. 


Ohio Finance Co.— Debentures Called— 
All of the outstanding 15-year 5% convertible s 
dated as. 1, 1936 have been called for redemption on Nov. 1 at 101 and 
accrued interest. 
All of the outstanding 15-year 6% % sinking fund gold debentures dated 
AS 1, 1929 have been called for Ys amo on Nov. 1 at 105 and accrued 
terest. 


Payment on both of the above issues will be made at the Cleveland 
Trust Co., Cleveland. Ohio.—V. 149, p. 740. 


Oklahoma Natural Gas Co.— Bonds Called— 
series A 4% a 425% due May 1, 1951, Sl, ware 


ch ~ Lynd 

redemption on Sept. 22, 1939, at 105% of mae pri ye 
with accrued interest to the redemptio mdate. The nae wie with, Nov. l, 
1939, and all subsequent coupons attached, ghost’ -he be presented for pay- 
ment on or after ~ aa, 1 at the principal trust 
National Bank of the City of New Y , corporate trust department, 11 
Broad Street, New York City. 1 accrue 
on and after the redemption date. Bondholders ma 
a ho — tosave the full redemption price, 

Holders of 5% convertible debentures, due May 1, 1946, were notified 
on Aug. 23 tha wa such ou tures have been called for 
redemption on Oct. +, 1939. at 110% their princi 
with interest saerenil ‘en da 


fund debentures 


New York City, for redemption. 
— and receive the full ption ce and 
to Oct. 939. Each debenture is convertible into 60 shares of common 


stock of Guisbome Natural Gas Co., under the terms of the trust indenture, 
and conversion may be made at any time on or before Sept. 27, 1939.—V. 


149, p. 1186. 

Omnibus Corp.—Special Dividend— 

Directors have declared a special dividend of 30 cents per share in addi- 
tion to a quarterly dividend fee pense ont tho comme stock, both 


pve Sept. 30 to hold ers of record Sept. A dividend 
bad last paid on Dec. 29, Tee eeee islial dividend of $1.80 wen pald om 


. 23, 1937.—V. 149, p. 1187. 
"deli Theatres Corp.—Creditors’ Claims— 


Federal Judge Bondy on A 17 Poa By nye fe gg 
Federal Bankru Referee O. Olney 


basis 01977 ts. Among the mg ope wey A RE 
trustee for Radio Kei poet with a claim for $770,706 based on 
© Srmaains & She Spenrtes Sees bonds. The bankrupt o 
ated theatres in St. Louis, Kerf ts bankruptcy petition in 1 
Otis Elevator Co.—New York State Charges Elevator 


Firms with Monopolistic Practices— 





New York At General Bennett Aug. 23 cited 18 elevator manufac- 

t companies and the association to they belong 
monopolist ic practices and use of patents. He also cited 

22 of defendant ant companies and and asked an injunction to re- 
_ all the defendants from continuing the alleged ‘legal acts complained 
"Among the companies that Mr. Bennett charged with monopolistic prac- 
tic illegal us3 of patents are: Otis Elevator Co., incorporated in New 








Volume 149 


aap eb teeta aes é Mlectric Elevator Co a eees 

Illinois, and Frank ©. Reed. Precntent, and Alva B. See, Vice-President. 
Mr Bennett obtained from Court Justice Thomas F. Noonan 
oe Permaeins | “> to pres Se sca in the Supreme Court. His 
iieeally: tents, all violations of Article 22 of the General 


all ly i 

B Law. The National Elevator Manufact Industry, * 
of 101 Park Ave. N. Y. City, is the sogubanhio aaelaban cited by 
Mr. Bennett his action. 


, in 
“The filing of the laint peptone the elevator manufacturers is the 
culmination of an investigation which the elevator companies doing 
business in New York have given full onesies with the Attorney Gen- 
eral,’’ Edward W. Sims, counsel for the National Elevator Manufacturing 
Industry Inc.,says. ‘National Elevator Manufacturing Industry, Inc., is 
the national tion of the ind and has furnished much of the infor- 
mation. Despite the allegations of the complaint, we believe that it will 
be found that the elevator industry is free from illegal practices and that 
the work of the Association has not only been entirely illegal but has served 
the best interests of ths public, including the buyers and users of elevators, 
9 Wy as the employees and owners of elevator companies.’’—V. 149, 


Pacific Aviation, Inc.—Registers with SEC— 
See list given on first page of this department. 


Pacific Indemnity Co.—Eztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the + gS poten f dividend of 40 cents per share on the common 
stock, par $10, both payable Oct. 1 to holders of record - % 15. Similar 
amounts were paid in each of the 10 preceding quarters.—V. 148, DP. 3236. 


Pacific Power & Light Co.—Earnings— 


Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 
ting revenues. _-___ $478,219 $468,868 $6,011,045 $5,828,789 
Oper. exps., incl. taxes__ 283,169 280,874 3,285,590 3,296,309 
Amort. of lim.-terminv. $$ ...... ....-. 131 602 Ba 














Prop. retire’t res. approp 57,908 57,908 694,900 
Net oper. revenues... $137,142 $130,086 $2, 424 $1,838,849 
Rent from lease of plant- 17,718 17,468 oi O88 206 579 
Operating income__.. $154,860 $147,554 $2,241,512 $2,045,428 
Other income (net) _____ Dri08 Dr238 Dr677 1,524 
Gross income________ 54,752 $147,316 $2,240,835 $2,046,952 
Int. on mtge. bonds... _ 85,417 85.417 1,025,000 1,025,000 
Other int. & deductions_ 18,135 s 255,292 233 300 
Int. charged to construc_ Jae. <-> aaates og. > Fee Page 
Net income___._____ $51,301 1,652 960,644 $788,652 

Dividends neticalte to ae stocks = the : 

od, whether paid or unpaid____._______ 458,478 458,478 
isitataniin aleeheaa es ast o:tn as on eetaaniiioan dieiianaiaaatilesan oi $502,166 $330,174 


Paraffine Cos., Inc. (& Subs.)—Farnings— 
Consolidated Income Account for Years Ended June 30 
[Including Domestic Subsidiary Companies] 


























‘ 1939 1938 1937 1936 
Mot diiees.5 25 sin sis $11,861,072 $11,062,358 $12,873,469 $10,736,702 
Cost of sold, ex- 
cluding depreciation... 8,588,004 8,234,375 9,075,125 7,318,882 
Provision for deprec____ See y See y See y See y 
Profit from operations $3,273,068 $2,827,983 $3,798,344 $3,417,820 
Proportionate share of 
net profits of cos. over 
50% owned (not con- 
solidated) ___.....__- 11,209 958,448 1,583,000 1,273,342 
Tn wh cdtapbae dag $3,284,279 $3,786,431 $5,381,344 $4,691,162 
Selling, general and ad- 
ministrative expenses. 2,407,861 2,577,798 2,543,243 2,431,432 
Subscrs. to exposition, 
Ses GO. cicuden nce vaynee - edekic = Veeawenttc! Seine 
Geass.) thewew tebe: “Shes 18,868 
Loss on capital assets 
sold and scrapped.... —_.._ .. 40,201 60,128 14,689 
Prov.for Fed.income tax 188 ,000 61,651 .763 ,024 
urtax on undistribu 
I ctith 5- aa sstnts Gib theta ai<s+ ‘ai entice “tp atiintce OU a ae 
Net income. -----_- $613,247 $1,106,781 $2,500,766 $2,071,649 
Other income -----.--_. 114,646 148,221 107 ,628 102, 
Divs. from Fibreboard_ SEGRE. >: 4b dea i: aan Cane 
Total income -_____._. $1,440,611 $1,255,002 $2,608,394 $2,173,674 
Res. for iny. in foreign 
subsidiary _..-...__- by RRR ag ER Sg ag tS 9 Ri 
Consol. profit for year $1,427,898 $1,255,002 $2,608,394 $2,173,674 
Coaeees to earned Rag ets 935,391 52,649 : 
Dividends paid_....... 1,047,236 21,523,246 21,880,254 952,018 
Net addition to surplus 
 # a $380 ,662 df$1 ,203 ,635 $675,491 $968 635 
Previous surplus _______ 7,466,166 8,585,514 7,910,021 6,766,899 
Miscell. adjust. (Cr)_... --- -. 8 teeta 174 487 
x Earned surplus, bai- 
ance at end of year. $7,846,828 $7,466,167 $8,585,514 $7,910,021 
x The above earned sur- 
plus is comprised of: 
The Paraffine Cos., Inc_ $7,738,345 $%7,359,980 $7,542,689 $7,333,281 
Proportionate share of 
undistributed profits 
since acquisition of 
Wholly owned domes- 
tic cos. ( aw 89,517 85,715 86 ,047 195,002 
oreign cos. (over 50 
oueee ae) 18,966 20,472 21,386 300 
u J 
inc. (50% vot. int., 
Se COO bs OS ea ok 935,391 381,438 


Provision for depreciation oad to profit and loss during the year 
1939 amounted to $348,467; $335, in 1938; $311,839 in 1937, and $306,- 
245in 1936. z $95,216 paid on preferred stock and $1,428,030 ($1,785,03 
in 1937) paid on common stock. 


Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— 3 3 Liabilities— $ s 
Cash in banks and Notes pay.tobks. __..__ 400,000 
on hand. --_-.-._. 954,239 391,562 | Aeccts. pay., trade 
Notes & accts. rec. 2,981,297 2,956,046 & miscellaneous- 566,864 511,487 
Inventories __ _. - . 3,762,367 3,906,415| Accrued dividend 
Exp. adv. to and on pref. stock __ 23,804 23,804 
acets. of officers Accr .wgs.com.,&c. waeee” Li eiee 
and employees _ 51,633 43,379| Prov. for Federal 
Investments _ _ . . . 8,444,788 8,480,202 income tax_.-_-.-. 188,000 62,775 
x Bidgs., machin'y Provision for other 
and equipment. 5,012,426 5,246,602 CONGR. ot ugeiace 66,180 69,385 
Construct'n work Unearned disct. on 
in progress ____. 112,988 8,905 instalment notes 
ees a-. 623,521 523,521 able...... nalibiee 9,986 
Pat’ts, at cost, leas Reserves........ 202 ,647 195,324 
amortization _ _ - 55,970 56,329 | 4% cum.conv pref. 
Goodwill _..._-..- 1 1 stock (par $100) 2,380,400 2,380,400 
Prepaid exps. and y Common stock _ _ 10,666,170 10,666,170 
deferred charges 126,124 172,536 | Surplus_._.- _..-+ 7,846,828 7,466,167 
Rt 22.025,354 21,785,498 _ ae 22,025,354 21,785,498 


x After reserve for d of $4,662,756 in 1939, and $4,358,837 in 
shares. —V. 1 


48, p. 2703. 


epreciation 
1938. y Represented by 476,062 no par 


The Commercial & Financial Chronicle 





1335 
Panhandle Eastern Pipe Line Co. (& Subs.)—Earnings 


12 Months Ended July 31— 1939 1 
GMS ROVONNO os 0S cca niccedetl.wachde ie $11,278,534 $9 490-737 
Gas sales for the 12 months ended July 31, 1939, totaled 46,770,000 M. 


7. ft., as inst . . . 
1088.22-¥", taunst 39,980,000 M. cu. ft. for the 12 months ended July 31, 


Paramount Pictures, Inc.—Farnings— 

The company estimates its earnings after interest and all charges for the 
second quarter ended July 1, 1939 at $830,000. This amount includes 
$300,000, re ng Paramount's direct and indirect net interest as a 
stockholder in the combined undistributed earnings for the quarter of 
partially owned non-consolidated subsidiaries. Earnings for the quarter 

July 2, 1938 were $394,945, including $359,000 Seqressstons Para- 
mount’s direct and indirect net interest as a stockholder in the combined 
ee earnings for the quarter of partially @wned non-consolidated - 

Earnings for the six months ended July 1, 1939 are estimated at $2,130,000 
including $978,000 share of undistributed earnings of partially owned 
non-consolidated subsidiaries. For the six months ended July 2, 1938 
earnings were $1,225,811 including $1,165,000 share of earnings of partially 
owned non-consolidated subsidiaries. 

There were outstanding as of July 1, 1939, 144,672 shares of cumulative 
convertible $100 par value 6% first preferred stock, and ee ave of 

s : 


share of undistributed earnings for the quarter represent $0.21 share 
on the 2,465,927 shares of common stock outstanding on July 1, 1939, which 
compares with $0.04 per share for the quarter ended July 2, 1938. 
puted on the same basis, the estimated combined consolidated and share 
undistributed earnings for the six months ended July 1, 1939 represent 
$0.62 per share on such common stock outstanding, which compares with 
$0.26 per share for the six months ended July 2, 1938.—V. 149, p. 266. 


Park & Tilford, Inc. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 1935 
CRS Ape $8,946,618 $11,679,488 $10,720,757 $8,547,183 
Costs and expenses _____ 8,434,386 10,723,128 9,874,475 8,096,736 

Balance__._____.___ $512,232 $956,360 $846,282 $450,447 
Other income (net) _ _ __ _ \ 142,293 26,052 22,968 36, 
Other nonrecurring inc__ 192,772 Tae... denen 

Total income. -______- $654,526 $1,175,184 $942,808 $487,407 
pe ee 58,468 52,276 61,003 60,151 
Loss on leasehold oper... ______ 26,100 d170,826 159,461 
Depreciation. _________ 11,379 10,511 10,511 13,147 
Fixs., mach., & equip. 

expenditures. _______ 4,389 25,819 ED. «>: >.9+ eeeiiaiilin 
Federal income taxes __- 98,168 163,936 100,589 23,571 
Prov. for Fed. surtax...  ....-. 10,158 80.344 ..«--.- 
Excess profits tax______ 761 OEE .45 ats Ombbnw,> mingle 
Gee Seen” Seeaeoe; Gl fem 5,825 

Net profit..........- $481,361 $877,835 $482,986 $225,251 
Preferred dividends __ _ — 20,751 a > eee” aan 
Common dividends..... -..... ©383 ,520 eae ae 
Shs. com. stk. outst’g__ 249,968 243 683 213,222 210,189 
Earnings per share. __ _- $1.84 $3.59 $2. $1.07 


a Loss on sale of Park & Tilford, Inc., stock. ec Paid in cash. d In- 
cludes $52,621 loss on building not used for business disposed of during 1936. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 

A ssets— $ $ Liabilities— $ 
fe Rh ae 412,656 1,190,567] Accounts payable. 582,241 982,306 
Accounts receiv... 1,591,025 21,715,308} Notes payable.... 2,789,355 2,107,720 
Adv. for mdse___- 76,110 83,730) Trade accepts. pay ---...- 141,956 
Inventories - _ - - - . 5,044,316 3,851,471| Drafts payable... -- .--. 79,603 
Investments ---.- 17,982 17,957 | Bal. pay.re. acquis. 86,343 -...... 
Other assets _____. 81,723 4,005} Accrued charges. _ 82,326 406 
Real estate, land & Reserve for taxes _ . 98,929 182,642 

buildings... . .- 1,010,201 833,310|6% pref. stk. (par 

Mach. & equipm’t 1 ih > sible kucniedl 347,001 347,001 
Goodwill & trade- x Commonstock.. 249,968 249,968 
SRR ee 2,000,000 2,000,000} Capital surplus... 4,256,249 4,256,849 
Deferred charges _ _ 54,985 68,513| Farned surplus... 1,854,387 ,394,809 
y Treasury stock.. D7r58,400 Dr58,400 
Total__._.__...10,288,999 9,764,860 Total:_....-..10,288,999 9,764,860 
y Represented by 6,285 shares $1 


x Represented by shares of $1 par. 
par at cost in 1937 and 5,500 shares at cost in 1936. 
acceptances.—V. 147, p. 3618. 


Parkersburg Rig & Reel Co.—Acquisition— 

C.A. Ruf, Vice-President & General Manager of this company, on Aug. 23 
announced that the stockholders of this company had been asked to approve 
the acquisition of the common stock of the Oil Country Specialties Manu- 

ng Co. at a meeting to be held on Sept. 8. ana | 

If the acquisition is approved by Parkersburg Rig & Reel stockholders, 
it is contemplated that the two organizations will be conducted inde- 
poe continuing present operating policies of each company in effect 
as heretofore. 

The pro acquisition will, it is believed, improve the companies’ 
ability to better serve the oil and gas industry.—V. 149, p. 1033. 


Peninsula Telephone Co.—Preferred Stock Issue—Bodell 
& Co. announce that the new issue of 100,000 shares of $1.40 
cumulative preferred stock, class A (par $25), offered b 
the company to holders of 7% cumulative preferred stoe 
(par $100) under an offer of exchange and prior subscription 
has all been taken in exchange or subscribed for by the pres- 
ent 7% pref. stockholders. Under an underwriting agree- 
ment, Bodell & Co. and Coggeshall & Hicks were to have 
offered any shares of new preferred stock unexchanged or 
unsubseribed for as above to the public at $27.50 a share 
plus accrued dividends from Aug. 15. 

The pref. stock is entitled to cur ulative dividends from Aug. 15, 1939. 
pag vy en eee Sy alae Poy owe rd Nov if 
1043. sw'is0 por share, on or prior to Nov. 15, 1944, at $29 per share, and 


ereafter at $27.50 per share; plus dividends. Irving t Co., transfer 
4 Application will be made to list the stock on the New York Curb 
change. 
“eae Offer and Subscription—Holders of the outstanding 24 ,500 shares 
of the 7% cum. pref. stock $(100 par) were offered the right to 
each share of such stock for four shares of the $1.40 cum. pref. 
®iass A ($25 par) together with an arrount equal to the excess of the dividend 
which would accrue on each share of $7 div. pref. stock Aug. 15 to 
Nov. 15, 1939, over the dividend which would accrue on four shares of 
the $1.40 div. pref. stock during the same period. The period of exchange 
ired Aug. 19. 
ig 5 mem also extended to holders of $7 div. pref. stock the privilege 
of subscribing for additional shares of $1.40 div. pref. stock at the offering 
price of $27.50 per share. 
Purpose—To retire all $7 dividend pref. stock outstanding. 


Funded Debt and Capitalization, Adjusted to ie 
o 
Authorized Cutan 


z Includes trade 


t mtge. 344s, due Dec. 1, 1955_-..._..------ Not liv ited $3 844 
$i'40 div. pref. stock (par $25)....-..-...-.-. 140,000 shs. 100,000 shs 
Common stock (mo par)... .-.......-.... -- 250, shs. 133,988 shs 
Com. stock (non-div. scrip certifs., par $100)..  .....-.-- 140 


Note—All outstanding Ist mtge. bonds are owned by the Prudential 
Insurance Co. of American and 


etropolitan Life Insurance Co. 
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Philadelphia Suburban Water ist 4s, 1965 
Indianapolis Water Works Securities 5s, 1958 
Long Island Lighting Debenture 54s, 1952 
Strawbridge & Clothier ist 5s, 1948 

United Gas Improvement $5 Preferred Stock 


YARNALL & CO. 


Members New York Stock Exchange 
N.Y. Telephone—Whitehall 4-4923 A. T. & T. Teletype—Phla 22 


1528 Walnut St., Philadelphia 
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Condensed Statement of Earnings 














e 5 Mos. End. ————————Calendar Years 

Miy.31’°3 1938 1937 1936 
a Operating revenues... $1,088,827 $2,340,812 $2,251,202 $2,060,698 

Operations bb State: ee skbats 217, 485,57 470 ,696 439, 
aintenance and repairs 170,657 398,223 394 406 366 ,969 
Deprec. & amortization 164,779 388 ,872 382,189 367 ,612 
General & Federal taxes 156,372 326,974 283 ,842 200 ,659 
Net operating income $379 .396 $741,168 $720,069 $685 955 
Other income (net) ____- 1,471 3,665 3,451 4,321 
Total income________ $380 ,867 $744 ,833 $723 ,420 $690 ,276 
Miscell. deductions _____ 13 ,053 18,724 | 21,362 3 034 

Balance before bond 

int.,&c.,deduct’ns. $367,814 $726,109 $702,058 $687 ,242 


a After deducting provision for uncollectible accounts. 

The annua! interest requirements on the lst mtge. 3%s due 1955 out- 
standing June 1, 1939, will amount to $134,540 and will decrease at the rate 
of at least $1,750 annually as a result of operation of the sinking fund. 
Amortization of debt discount pre ium and expense will require approxi- 
mately $18,904 annually, making total annual fixed charge of $153,444 
decreasing annually as above indicated. 

The annual dividend requirements on the $1.40 div. pref. stock to be 
outstanding will amount to $140,900. 

Hi Yompany was incorporated in Florida in 1901. 
engaged in the business of providing telephone service, without competition, 
to approxin ately 60 con runities and their environs in the following 
counties of the State of Florida: Hillsborough, Polk, Pasco, Pinellas, 
Manatee, Sarasota, DeSoto, Highlands, Charlotte, and Hernando. It is 
estimated by the company that the total population of the area served 
is in excess of m , 

Company owns tol! lines and provides toll service between all of its 
own exchanges, and in some cases, between its exchanges and the exchanges 
of other telephone companies in the State of Florida. Toll service to 
other points in and out of Florida is seovises by toll connections with 
Southern Bell Telephone & Telegraph Co. 

Underwriters—The underwriters and the amount underwritten b 
are as follows: Bodell & Ce., Providence, R. I 
Hicks, New York, 50%. 


To Redeem Preferred Stock— 
Company intends to redeem on Nov. 15, 1939, all of its outstanding 
shares of 7% cum. pref. stock, par value $100.—V. 149, p. 741. 


Pennsylvania Power & Light Co.—Earnings— 
Period End. June 30— 1939——-Month—1938 1939—12 Mos.—1938 


1,871,901 1,777,966 22,536,713 21,902,398 
1,038 1,000 12, 460 
229,167 218,333 2,815,000 2,670,000 


Net oper. revenues... $1,007,459 $1,072,358 $13,868,769 $13,781,859 
Other income (net) - - . - 8,183 15,626 116,573 174,663 


Company is 


each 
, 50%; Coggeshall & 























Gross income... __._- $1,015,642 $1,087,984 $13,985,342 $13,956,522 
Int. on mtge. bonds. - _- 453 ,750 453,750 5,445,000 5,445,000 
fo Sy yy = PR» 34°380 Sas : 

er ' uc " . 8 " 
Int. charged to construc - Cr571 Cr1,092 roa sa ti Gir i92 

Net income______._. $369,979 $570,946 $7,660, 724, 

Dividends apgticotic to erred stocks for the ’ shay di ake danse 
period, whether paid or unpaid... _ ______- 3,846,539 3,846,546 
pe ate bam see $3,813,606 $3,877,472 

Penobscot Valley Gas Corp.—Edarnings— 

Years Ended June 30— 1939 1938 1937 1 
Gross oper. revenues... * $21,749 $20,110 $17,852 ¢ 
Oper. exps. & taxes_____ 15,650 14,213 13,033 $1027 

Net opera income_ $6,099 $5,896 81 ‘ 
iemaeneden nseee . 161 248 ne: . ms ~ ” 

Gross income... -_.- $6,260 $6,144 $4,915 $5,527 

deductions. ____ 6/270 6, : ‘ 
Provision for retirements id — “re 
} and replacements - - _ - 1,488 1,311 1,034 933 
AEST a $1,498 $1,437 $2,388 $1,675 


Peoples Light & Power Co. (& Subs.)—Earnings— 
Period End. June 30— _1939—6 Mos.—1938 939—12 Mos.—1938 














1 
Operating revenues_____ $1,925,972 $1,768,784 $3,611,492 528.355 
Riehl ad we'd 1,084,578 1,003,917 — 2,094,980 #F 010.910 
Generel tunes. --7227777 137°317 1225107 «26874623780 
lis ne a o> Ubi oo are * ‘ , , , 

Federal income taxes___ 26,920 23,691 19,425 55,823 
b Net oper. revenues. $611, $550,923 $1,104,064 $1,086,795 
a Income._._.__._____- 3,204 Dr2,237 2,895 ° OTe 306 
b Gross income_____-_ $614,268 $548,686 $1,106, 191 
Retirement accruals. __ 154.490 147.611 " 309.837 #108416 

Gross income_._____- 59,778 d P 
pnw mene «nea $459,77 $401,075 $797 323 $301,775 
8 "Boast sneer © teaaat = ten aa? 
Other income deductions 0.94 : 20.211 16,115 
ce Net income_______. $257,147 $201,999 $399,748 $410,641 


a From merchandise, jobbing and 


b Before retirement accruals. Sykes ee aes 


contract 
ec Applicable to Peoples Light & Power 


Note—This statement excludes Texas Public Service Farm Co. et 
income applicable to Smithville, Texas properties sold Jan. 9, 330°" . 


Income Account for the 12 Months Ended June 30, 1939 


Net income of subsidiary companies._...... _...........__. 

Earns. from sub. cos. included in subsidiaries income deductions et ters 
General and adiuinistrative expenses 7227777-7777--7-------- 994-48 
NG MUNIN is casas deckaduutactiecs ce. 7700 

of income of t & sub. . paren Y $502 

Interest on collateral Ee banda, serie bene pare oe. Gokee 3608 
Interest on scri DUE Cac adlhoie adbevsniin iin. Clee #37 G08 
Other interest Md Sulthhadah andoteue dbmte Shares 2 "548 
BOOS COGN. on ss oo Sb oe sk lo in os ok ek ccc swt 


Aug. 26, 1939 


Consolidated Balance Sheet June 30, 1939 
(Texas Public Service Farm Co. not Consolidated) 
Liabilttirs— 


Assets— 
_ plant & equipment. $14,705.540 | Class A common stock - --- -- $62,520 
on mete Bn in as ted co. Class B common stock ____- - 83,201 
(not consolidated) -..----- 267,.594| Cum. conv. preferred stock... 2,080,025 
Investments in other cos---- 3,160| Long-term debt____.--.-.-- 8,711,009 
Other investments. --------- 8,530] Accounts payable. _..-_.--- 183 ,048 
Sinking funds. ------------- 410} Customers’ deposits. ____-__- 181,777 
751,925| Taxes accrued_.____.__---_- 174,262 


Cash __.- 
Special deposits coe debe 


47 .503| Interest accrued 13.740 








Notes & warrants receivable. 57.499 | Other current & acerd. liabiis. 35,146 
yoo ht receivable... ---- 588,904 | Deferred credits.._._..._-_-- 167,061 
Receivables from assoc. co. SN ce on 55. dnt cue 4,017,734 
(not consolidated) - - - - - - - - 15,726 | Contributions in aid of con- 
Accrued int. receivable. - -- - - S000) * Gives. -- =. 6+ enn nee 72,217 
Materials and supplies -- - - -- 241,352] Capital surplus________ - -_- 532.854 
Prepayments seihvese 21,124] Earned surplus_..._...-. —-~ 411,416 
Deferred debits 14,014 
Total ; . $16,726,611 ey gee 3 opel $16,726,611 
—V. 149, p. 742. 


Pepsi-Cola Co.—Earnings— 


hs Ended June 30— 1939 1938 
x Scieated consolidated net profit ..--.--...--- $2,500,000 $1,425,000 


x After estimated depreciation and taxes.—V. 149, p. 885. 
Pere Marquette Ry.—Earnings— 


Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 





























Opares cnuss.. $2,215,591 $1,889,391 $15,939,081 $13,266,491 
Operating Ecpenses.... 1.883.519 _ 1,701,760 13,226,296 12,265.14 
N “revenue... . $332,072 ~ $187,631 $2,712,785 $1,001,347 
Railway tax accruals... 163.553 122.249 1,095,190 _ 1.039,93 
Operating income... ~$168.519 ~ $65,383 $1,617,505 38.590 
Sain sees tee)... 83.881 76.381 486,720 433.579 
Joint facil. rents (net) -- 54,830 63,615 280,300 325,899 
Net ry. oper. income. ~~$29.807 ~~x$74,.613 $850,574  x3798,068 
Maen. .....-. 18,230 21.042 ‘238,181 245.065 
wadih tncoass........ 45.038 ~~x$53.571 ~$1.088.755 $553,002 
Miscell. income deduic'ns $221 4,924 46.411 41.364 
t ease roads 
aiibenst.....-..- 5,737 5,810 42,217 43,087 
SS -- y = ~—ahalaneteaa 270,611  274'463 _-1,892'535 ‘1,913,748 
og TT $236,532 ~~$338.769 ~ $892,707 ~$2.551.201 
Inc. applied to sinking & 
eoher reserve Tamas... «= »i) windee’ 2 i? wees 575 575 





Deficit transferable to 
ofit and loss___-_ $236,532 $338,769 
x Indicates loss or deficit.—V. 149, p. 742. 


Philadelphia & Gray’s Ferry Passenger Ry.—-To Vote 


on Reorganization— 


Stockholders of this company are in receipt of a notice similar to the one 
sent to stockholders of the Fairmount Park & Haddington Passenger Ry. 
See that company above.—V. 76, p. 654. 


Philadelphia Rapid Transit Co.— New Chairman— 

Albert M. Greenfield, a real estate operator, was on Ane. 22 elected 
Chairman of this mene to fill the vacancy caused by the death on last 
Saturday of 8. Davis Wilson, former Mayor. Mr. Greenfield has directed 
the financial r nization of the company, ordered five years ago by 
Federai Court.—V. 149, p. 1188. 


Philadelphia Suburban Water Co.—Earnings— 
12 Months Ended July 31— 1937 
$2,479,053 
661,662 


$893,282 $2,551,776 


Cee Se. 4. 6 5s dase eul etn naaee 


1939 1938 
$2,417,837 $2,514,182 
Operation (inciuding maintenance) - - - 672,130 678,711 








a RNB SP SR. 128,941 133.115 144.547 
ab GIN. + vine cs Haieatinn acs $1,616,766 $1,702,356 $1,672,843 
Interest charges_......_.-.-.- ih ion acide 676, 676,312 676,450 
Amortization and other deductions - - - 10,88 23,040 ., 22,467 
Federai income tax._..........--.-- 92,182 116,749 105,352 
Retirement expenses (or deprecia'n) - - 240,758 235,988 231,686 
$596 943 $650 ,266 $636 887 


Balance available for dividends. - - _ 
—V. 149, p. 586. 


Philip Carey Mfg. Co.— New Official— 
Robert 8S. K has been elected Vice-President and a director of this 
company, to George D. Crabbs, President.—V. 146, p. 2199. 


Pine Hill Collieries Co.—Reorganization— 
William P. ae, ae was appointed on May 16, 1939, as trustee of 
Pine Hill Collieries Co. and Pine Hill Coal Co. by the U. 8. District Court 
for the District of Pennsylvania. A plan of reorganization has 
been filed with the Court by the trustee. The Court has issued an order 
vides that acceptances of the plan must be filed with the trustee 


. 26. 
Pine Hill Collleries Co. is a holding compan whose sole business activity 
is the operation of its su " Goal Co."the capital stock of 
y. 


Indebtedness to Be Dealt with Under 
Bey 15. J96) {eine toe UO Luay the cantisbestion and Indevtedmens 
t ws indebtedness 
of the companies. all of OF cae edientad GF thie ham. cenetoted of 
the following: seu a 
lst mtge. & coll. trust 6% sinking fund gold bonds 
the ieries Co., ae | "3 3 here eee $1,105,000 
Interest unpaid and to May 15, 1939. ----..---.- 262,962 
Gen. & ref. mtge fund 6 gold bonds issued by the 
oC Co., Di Thc» o¢hiinescusnebenina 1,300,000 
ati to May 15, 1939. .....-...-.. 227 ,973 
t and panies 
’ coal land lessors from Feb. 1, 1 , to May 15, 1939_....--- 40,685 
Claims of general fur- 
mished’ or serview rendered, peter 02 2.3. =e 19,220 
Current taxes, lecal, State and . as of May 15, '39 17,598 
Current wages and salaries accrued as of May 15, 1939-----.-- 39,177 
Workmen's compensation claims as of May 15, 1939, payable 
ET Oe SE FS Pe eee ee 3 Pe hg 
Gia Sa Re. 
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is Hose Company—-All th cored to and assets of Caan company, pad Pitney-Bowes Postage rer’ Co. (& Subs.)—LZarning 
or, if the trustee shall deem A and advisable, the plan may be $Grossinc., less disc’ts, returns & allow $1, De. 750 $1,457,001 $1,386,291 
y the merger and consolidation of Coal company and Col- Cost of sales, oper., séll. & adm. exp. 955,908 922,39 ’ 
lieries com: by a of name the com to Pine Hill Co Provision for preciati en 210,149 185,607 145,123 
All ‘ore deposited by either of the compa with the Development and research expense__ 87 ,037 60,986 66,126 
Pennsyl . fi and ties, as 
of the S Oe. Sar the ton te ee ge er distributed by the Profit from operations--_--_..-.---- $273,656 $288,012 $289,782 
and ail pro rata 2ll the holders of the said bonds now outatan ~ Profit from British affil, 2 & misc. inc. 18,914 24,013 23,571 
property . or securities compani t 
<4 Co. as trustee either of tthe farts securing th the first Profit before provision for taxes... $292,570 $312,025 $313,353 
bonds or of the m securing the s lien bonds shall be Provision for income taxes es 
paid over and delivered to perty of new company free and undistributed profits tax) - --- ~~. 55,000 59,500 47.825 
clear any and all one and ae radane mortgages securing the first 
lien bonds and the second len bode shall be sntiefied of record. Net profits. .--...........-.---- $237,570 $252,525 %$266.028 
Shares stock outstanding omen sesie 896,454 895,277 893 ,089 
Capitalization—The capitalization and funded debt of new company  LEarni OOF Me His. ccicewine en $0.27 $0.28 $0.30 
upon consummation of the plan will be as follows: —V. 148, p. 3239. 
e : she Authorized To ~4 ee Pittsburgh & Shawmut RR.—FLarnings— 
ew general first mortgage bonds__..__.....- $1,000,000 000 July— 939 1938 1937 1936 
PE ED. 1c Sle chiens tn ast cand oGnene 13,300 shs 11,300 shs. Gross from railway_____ 15S 148 $29,556 $50,738 $35,460 
GCommpnN MGB. oc ss LD wtlcaiew ccd cuude 9,560 shs. 9,560 shs. Net from railway._____ ef7 076 def7 .455 1,913 def4 434 
dani RFC Loan—The RFC has given its tentative commitment under Nes after route. ~.... -.- - def7,581 def7,044 2,498 def2,804 
provided that a 78-653 interest in the ican be purchased by a bank or banks | Gross from railway ___- 291,171 272,146 367,244 300,851 
satisfactory to it. Net from railway- - -___ def12'770 def45,147 def9'542  def24,417 
Net 7) a def29,746 def48,094 16 "387 def16 ,604 


The most important of these conditions are: 


(1) That after reorganization new company create a new y= * in 
the total authorized principal amoun tof $1,000,000. secured by a first lien 
upon all of its propert tate its pa ene | interest in the Pine Knot 
property to be acq from the hiladelphia & Reading Coal & Iron Co. 
a 15-year lease containing an option to buy. 


(2) That new company shall issue, under the mortgage, bonds with serial 
maturities, each in the principal amount of $1,000, bearing interest at a 
rate not in excess of 5% per annum, and that bonds numbered 1 to 653, 
inclusive, shall be delivered t to the RFC to represent the money advanced 
by it and its cooperating banks. 


(3) That new company shall issue and Weston Dodson & Co., Inc., — 
urchase or obtain the purchase of bonds numbered 876 to 1000, inclusive 


(4) That the remaining $222,000 of bonds shall be reserved and shined 
only — bes RFC's consent, except that bonds 726 to 875, inclusive, 

may be ed to Dodson or others at par, in reverse order, without the 
RFC's Ff provided the proceeds are used only for working capital 
or operating expenses. 


(5) That the lease of the Pine Knot property provide for royalties of 
10 cents per net ton for the first two years and 18 cents per net ton for the 
next three years; such royalties to be considered as a cost of production on a 
parity with interest on the new and to be ) Rese only if earned after 
all other costs have been fully 1 paid = before sin fund requirements 
depreciation or depletion; eS royalties not to draw interest, and 
the Philadelphia & Reading Coal & Iron Co. to waive any it of ejectment, 
cancellation or other remedy it may have against any of new company’s 
property for the five-year period. 


(6) Dering the five- A" ga period all of new company’s earnings after the 
me, = all costs, including royalties, interest, rehabilitation, 

dewatering and peamaes expenditures, but before depreciation or de- 
pletion, shall £ sinking fund to redeem new Peigene ’s es 


(7) After the Pie vy period, it _ company has no 
option to purchase the Pine Knot 
cents per net ton oyalties which P iladel pia & Reading Coal & Iron Co. 
may collect as.earned from not in .xcess of 50% of net 
tion, depreciation and interest , the remainder of the net income to be applied 
first to payment of interest and second to redemption of 

Philadelphia & Reading Coal & Iron Co. Lease—In order to obtain the 
RFC's commitment, a tentative lease has been worked out with Philadel- 
phia & Reading Coal & Iron Co. (subject to approval of its board of direc- 
tors and of the U. District Court — the Eastern District of Pennsy!- 
vania in the ension in which that company is presently 
Foland for the e Knot p: vp my my for a 15-year term, an option 

to purchase at any time within th the five veers. royalties and remedies 
as outlined above and certain other terms and conditions. 


leasiannele 
Distribution of Securities of New Company 


The rights of the holders of the first and second lien bonds of the Col- 
lieries company will be altered by the discharge of the Collieries company 
and the Coal company from all liability to such bondholders and by issu- 
ance of securities of ted com y to such bondholders in lieu of aed in 

eomenge' for their and interest coupons. 

ders of securities, Sin shall not surrender the same within five years 
ould the date of the final decree of the Court cl the estate and the pend- 
, shall pee be entitled to participate in the distribution of new 


er the 
ee the plan of the Coilarnes company will forfeit = of their 
shareholders in poate] 
t may have in the Coal company 4 reason of the ownership —— its tal 


after m dates pres-ntly contained in the fe = 
leases . The minimum royalties provided therein will 

adjusted downward so as to conform to the new rates. In or renpects 
the present leases will continue in effect and will be assumed by new com- 


ditch holder of $1,000 first mortgage & collateral trust bonds ef Cel- 


lieries company, upon surrender t 4 ed appurtenant 
unpaid coupons due on and after April 1, 1936, will waive all interest and 
interest on un interest, and will receive 1 ‘erred and three 


interest on unpaid interest an 

of all of the said bonds, accompanied by all 

the principal of the coupons, 3940 common shares of new company for 
and other services in obtaining the RFC commit- 

aut inate tiat the bg Longe 2S Ap with rr. 

See oF ink on Co, Be OS Se See eng aS 

urchase 000 new general 

Toe ad Looe Pare a for its Sih see, Ua 

2 Soon SS Dodson & Co., Inc., 250 pref shares and 2,305 


Ciatms 7 Not ah ed by ee ee oe following claims will be assumed and 


issued 


* 


Bi 


‘wD all cla » a a creditors of Collieries A. dd. or Goal company arising 
on and after May 16, 1939. in pony of the operation or administration by 
the trustee of the property of ei of the companies in the pending pro- 


(2) (1 claims of creditors of the Collieries company or the Coal co: pan 
arising prior to May 16, 1939, if an which shall remain unpaid at the termi- 
nation of these proceedings, cactuding, however, any claims of bondholders 
or lessors. 

All outstanding executory contracts of Domierte coma 

other than those Soresnates or disaffirmed wi 


Ve 


y or Coal com- 
approval of the 


Ag ney company 

All claims, if any, of the United States, Pennsyl “ uylkill County, 
Cass Townshi or Cass Tow p Di the Collieries 
company or company for taxes shal new company, 
to be paid by it in cash when ase onan Saas be u 
» M of New Compa: The of new company will 
beJunder the supervision of and will comtigd am he tat mete of 
new com ® new company and Dodson at the termination of these pro- 
ae Seven and Dodson at the termination of these pro- 
ceedings — 124, Pp. 383. 


—V. 149, p. 743. 


Portland Gas & Coke Co.—Earnings— 

Period End. July31— 1939—Month aaron 1939—12 Mos.—1938 
Operating revenues Feary $278,309 $271,571 $3,459,622 $3,396,289 
Oper. exps., incl. taxes _- 185,476 184.314 2.408.961 2,386,350 

Amort. of limited-term 














investments _.._.___- Ree ya 6.006 -* ‘\idiksies 
Prop. retire. res. approp. 22,917 22,917 275,000 275,000 

Net oper. revenues. _. $69,758 $64,340 $769,566 $734,939 
Other income (net)... ~~ 567 Dr7 1,006 Dr4,300 

Gross income... _- $70,325 $63 595 $770,572 $730,639 
Interest on mtge. bonds_ 40,604 40,604 487 ,250 487,250 
Other int. & deductions _ 4,416 4,496 54,713 50,831 
Int. chgd. to construct’n  —__-.- cr49 Crs9g Cr580 

Net income. ---.--_-_ _- $25,305 $18,544 $228,698 $193,138 
x Dividends applicants to pref. stocks for the 

period, whether paid or unpaid --_........--- 430,167 430,167 

Dalia, Get igs nt eke Se ee ee $201 ,469 $237 ,029 


x Dividends accumulated and unpaid to July 31, 1939, amounted to 
$2,297,092. Latest dividends, amount: to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% pref stock, Yee ees O° 1, 1938. 
Dividends on these stocks are cumulative.—V. 149, 86. 


Pressed Metals of America, tna.~-Tiind Extended— 

The registration statement filed b me con pany with the Securities 
and Exchange Comn ission not yet become effective, the time 
for payment of the first instalment, pe prising underwriting on 40,000 
shares at $10 5 a “ae under agreen ent with A. W. Porter, Inc., of New 
bah ig ey ae , 1938, has been extended from Aug. 15 to Sept. 15. 
me ay p 


Public Service Co. of Colo.—Hearing Set— 

The Securities and , espanes Te Commission announced Aug. 18 that a 
hearing had been set for A 4, in its Washington office, on an emanden 
dechwalion (File 43-195) filed by company under the be ey my Company 
Act. The matter concerned with is the pro issue and sale by vy com- 
pany of the following securities: $40,000, 3%% first mortgage bo 

due 1964; pin 4% debentures, due 1949; and $2,190,000 common 


stock ($100 
y recent } an PO to its declaration, the company covasee to issue 
and ‘sell $2,190,000 of common stock ($100 par), instead 1,900 shares bd 


5% cumuiative first preferred stock ($100 ), ‘which it $b T proposed to 
= i sell. ; will be Ge esene and sold to Cities Service 


issue and sell. an common stock 

Power & Light Co., parent, and the proceeds will be used to retire and dis- 

Panes | the company ‘s indebtedness $2,190,000 to the patent company .— 
Dp. 


Public Service Co. of Indiana—Securities A pproved— 

A ppiienston 6 of the com: y to issue $38,000, ant ae mort. bonds and 

0, ,000 of serial debentures for the tad of redeeming its entire 
present funded debt was approved Aug. 17 the Public Service Com- 
mission of Indiana. 

According to Robert A. Gallagher, President, whol filed the request with 
the Commission on July 12, the first morgnee bonds will mature in 30 
years and bear interest at the rate of 3% The serial debentures, or 
notes, i Be mature ener over a 10-year ee te in semi-annual instalments 
commencing Sept. 1, 1940. 


Seeks Exemption— 


The Securities and Exchange Commission announced Aug. 21 that the 
company filed an application (File 32-170) under ~ Hol Company 
Sa nm from iesue_ and sale of $38, 8 00 of 36g first 
nection th the posed issue and e of first 

nds, series A, due Sept. 1. 1969, and $10,000,000 of serial 


mortgage bonds, 
debentures, due serially from Sept. 1, to Sept. 1, 1949. , AE rate 
for the fas ay att will be fatiee b ye AL oy 


The net 
with a , are be used for paying, ng and re- 
fending Y ® 4 RF the com company’s first gold bonds 
G, now outstanding, (2) of the first ot mostqnge gold 
ee Tack ued 4 ndiana Electric Corp., series A, B. © and D, now out- 
3) hey ¥ yt ~ general mutetandling a bonds, series 
A, of oo ey ‘ower Co. Ny ped tee outsta amount of all of 
the foregoing bends 549-3564 
Fe hat canara by the Interstate Commerc Comin 
t e In e 
wate ck aah. somes nof In na to tinue c in 


Our, Ind., and Louisville, Ky., and between 


service between 
ot aute, Ind. 


Brazil *yunction and Terre 
Service over the two lines, which are opera’ as part of a unified system 
under a lease and sub-lease, repsectively, by "by Bowman Elder, receiver of the 
Indiana memreed. will be ‘necomtinued sopnet n September, according 
to Robert A. Gallagher, President of ano —s any 
After the abandonment of these lines, the only railway or bus operation 
of the compeny will be an in passenger service over the 62-mile 
route from Indianapolis to our, Ind., said Mr. Gallagher. This line 
is leased from the Indianapolis Columbus "& Southern Traction Co. at an 
annual rental of a ximately $165,000, and subleased to the receiver of 
the India Rail It is estimated that the eS for the current 
year, in addition to the lease rental, will be about 


To Finance Expansion Through Subsidiary—See Dresser 
Power Corp. above.—V. 149, p. 885. . 
Public Service Co. of North Carolina, Inc.—Registers 


with SEC— 
See list given on first page of this department.—V. 149, p. 267. 
Pullman Inc. (& Subs.)—Earnings— 


Period End. June 30— 1939-3 Mos.—1938 
x Earns. from all sources $3,445,975 $3,325,288 
Charges & allowances for 


1939—6 Mos.—1938 
$7,332,311 $6,805,926 








depreciation -- - ----~- - 3,110,129 3,108,939 6,228,184 6,161,025 
Net income......... $335,846 $216,349 $1,104,127 $644,901 
Dividends paid - .....-- 955,047 1,432,632 1,910,095 2,865,263 
Inc. deficit for period. $619,201 $1,216,283 $805,968 $2,220,362 


x After deducting all expenses incident to operations and provision for 
Federal income tax. 














Consolidated Balance Sheet June 30 
ae segs 
Assels— 
x Cash and U.8. Government securities. .......- 49,816,396 43,323,178 
Accounts and notes receivable_--........------ 6,978,250 7,730,757 
uipment trust and other def. payment car accts. 4.589.772 8,711,735 
x PTD. 4 cada wsodiono consents 1,619,550 2,067,943 
Inventories at cost........-.--..-------------- 15,209,040 12,156,827 
Investment in and advances to affil. cos. at cost.. 3,484,300 3,434 ‘300 
Other poguetites, oe og re ane claims at cost.. 2,744,438 454,393 
eposits various States under com- 
berve fund. a bl i chim dente we yo 293 ,247 275,586 
Reser und assets, pension an e urance 
(0. 8. Government cecurities)....-.---.----.- 6,037,482 5,525,895 
EN nines cw cb eb heen nvenneveueue 917:727 A27 
Equipment and property, less depreciation. - ~~~ - 132, 046. 222 173,413,578 
a. omens one a wat 223,736,522 257,565,618 
Liabilities— tp es 
Accounts payable and payrolls. .--.--.--.--------- 6,970,624 5,717,009 
Accrued taxes, not yet due, including provision for 
EE MEER GEE» ows canncdasccsdsbansnacs 4,781,887 5,982,550 
Pmranaarnwees*----s02e~0e~°-22°5-ro=- 3311069 4.648.616 
ts EEE , , , . 
Capital stock, “SF (hee rm 152,807 ,560 191, 450 
Co Gs SUDSINET) 0 oo a conc cnsccsces : 6,728 
iba Wiidn coccesssupcnevecsinnégoband 39,548,174 37,808,376 
TE. dutiinetbonsnadhbnoe ne ohana aihaitnn 223,726,522 257,565.618 


x U. 8S. Government securities and marketable securities carried at cost 
which in the aggregate is less than the market value.—V. 148, p. 3385. 


Rayonier Inc. (& Sub.)—Earnings— 





3 Mos. Ended July 31— 1939 1928 
PEED ED GNUININ os ona ewes sosccccs $643 659 $167,821 
Provision for depreciation and depletion. _------- 287,717 287 27 

Profit from eperetions BS hE GN S = Pil ee 8” $355,942 loss$119,206 
Interest and other expenses net of other ‘income __ 95,367 64,053 
Provision for Federal income taxes______..__.--- one eee. 





SE OES ot no cceh bite ridges abbbabadayee $217,516 loss$153 ,264 


—V' 148, > 3698. 
Reading Co.— Larnings— 


Period End. July 31— 1939—Month—1938 
Railway oper. revenues. $4,296,321 
Railway oper. exps---.- 3,109,125 


1939—-7 Mos.—1938 
, f 0,485,670 $26,991,815 
2,689,225 22,188,793 20,730,037 











Net rev. from ry. oper. $1,187,196 $770,368 $8,296,877 %6,261,778 
Railway tax accruals... 346,788 172,512 2,287,259 1,902,666 
Railway oper. income $840,408 $597,856 $6,009,618 $4,359,112 
Equip. rents (net)....- Dr39 ,053 Cr53,601 Dr179,912 Cri91,805 
t facility rents (net) Cr6 864 Cr5 503 Dr7 632 Cr45,171 
$808,219 $656,960 $5,822,074 $4,596,088 


one pe 
Va. p 


Republic Natural Gas Co.— Arranges $5,600,000 Private 
Loan—The company has borrowed $5, 600 ,000 privately 
from the Metropolitan Life Insurance Co. ‘and National City 
Bank, according to announcement made by W. H. Wildes, 
President of the company. 

The loan, which will run for 12 years and be secured by a first mortgage 


of the company's gas contract, was re ay yey by Dillon” Read & Co. ata 
rate to net the company approximate 3%%. The proceeds of the loan 
will used to retire the oy ‘8 6 6% first which are ” 
be called at 100 on Sept. 18, and also to sails outstanding bank loans. 
minimum sinking fund of $400,000 per year will retire all but $1, 000,000 of 
the bonds by maturity 

The company is one of the perpest sellers of natural gas in the Hugoton 
field with a contract to suppl Ply a substantial proportion of the Northern 
Natural Gas requirements. 148, p. 2441. 


Revere Copper & Brass, Inc. (& Subs.)—Larnings— 








6 Mos. End. June 30— 1939 1938 1937 1936 
—— before de- 
preciation....._.____ x$1,103,575 loss$838,559 $3,756,434 $1,834,122 
nde-opersting income. 65,594 47,881 113,264 70,833 
Total income_-_-.....- $1,169, 168 loss6 790. 678 $3,869,698 $1,904,956 
Non-operating charges __ 209,813 8,116 323 ,598 144.650 
Depreciation ____..._.. 693 |258 670: '391 652,091 641,339 
Interest on bonds___.__ 175,388 180,472 189,195 197 446 
4 o< bond prem. & 
eats 29,099 30,052 33.976 30,889 
heer “tor . inc taxes GME: >) wahhaw 548,000 157 ,200 
Net profit for period __ $14,610 loss$1819,709 $2,122,838 $733 430 
Earns. per sh. on com- 
mon stock... ........ Nil Nil $2.56 Nil 


x After deducti net loss on metal contents of sales of $132,259.— 
V. 148, p. 3541. = 


Reynolds Investing Co., Inc.—Plan Delayed— 


iene ain deeminas at aneeemapeae seas Wie eodieion time teas ce 
w rus e com must file nizat u t 
ay By ~~ aS 4 rae Sept. 15 as 7 or 
e plan originally was to have been on t. t trustees John 
Gerdes and James D. Carpenter informed the Court they required more 


Mr. Gerdes and Mr. Carpenter reported last week on the results of a 

1 hy investigation of * concern's finances and fancaiy 880 suits 

— t former and Grechese 0s esivees Spueteaes $3,000,000. 
Court has not ruled on the recommendation 149, ~ 189. 


Richardson Co.—Dividend— 

The directors pare declared a dividend of 40 cents per hone on the no par 

common stock, payable Sept. 11 to holders of record Sept. This com- 
pares with bY cents don March 14, last; $1 paid on 7, ‘13, 1938; 50 
cen 2, 19385 = paid on Dec. 14, 1937; 40 cents paid on 
Sept. 14 and June 12, 1937; 0 cents paid on March 1.2. 1937: $1 paid on 
Dec. 14, 1936; 40 cents paid ps Sept. 14 and June 15, 1936, and 20 cents on 
March 12, 1936.—V. 148, p. 1338 


Roanoke Gas aaa 














12 Months Ended June 30— 1939 1938 
I ne on uece $459,865 $455,332 
Operating expenses and taxes.___.______________ 278.183 264 237 

a Net coscetins | a ee 181,682 191,096 
Non-operating income___..._._..._._.________- 21,014 5r32'See 

a 2 ee ee ‘ " 
Provision for retirements___......_.__._______. oe ott “¢ ‘has 

I a $113,857 $136. 923 
ECG. a wadhdntcdnaviced« a Giuiddabec 79, 79.585 
Notes (parent company) interest......__________ 22.410 22,410 
oS pey SSE once 3'130 
I a 412 24 

IN 6. Kawtee sind odnteui susesdac $7 855 $19,986 


a Before provision for retirements. 
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ag cx pe wbebuangy 1939 
Propert eR $2,836,782; miscellaneous invest- 
ma oy “ab deposits, $1 JF $59,889; oa receivable, 
128, 107; coher recei one. ae rental (owned). 
3? - marchandise, $25,020; B.A . plies, $13,648; fuel. $8 .592; 
residuals, $8,208; prepaid Comeeages, Samee os jooes oak tet a $4,262; improve- 
leased pro y. $7,968; t work in progress. $17,039; 
pliances on ren (con ane ts $4,331: other deferred debits, 
$3.315; total, $3,142,143. 


Liabilities—-Common stock (10,000 no par shares), $100,000; 514% first 


ts payable, 

taxes accrued, $15,366; sundry accruals, 

: sis. , He extension ‘deposits, oi 277; 

irements reserves, 19,430 uncollectible accounts, reserve, " : 

contributions for. ee ag $50,156; cancellation of rental contracts 

oontenes 419; other reserves, ar Ee 763; earned surplus, $553,873: total, 
$3 .142,1 

rhe compan 


Note— ‘s name was changed from Roanoke Gas Light Co. 
on April 28, 1939.—V. 148, p. 2913. 


Rochester Gas & Electric Corp.—Listing— 

The N York Stock Exchange has gutheriont the listing of $8,323 ,000 

Fm ig ¢ 34% bonds due 1969, series J, which bonds are issued and 
outstanding in the hands of the public. 

Earnings for 6 Months Ended June 30, 1939 


CER COVORUES...... nn ncrccasebesuecesscaseegucchnnean $8 291 ,94 
Reventio GaGuctiems.. . .. ..< - ssiensdde ceded sdsdssecutneatin 5,934,217 
Cuiebites nutes oo ks ia es eo Sok RS Sa Aes $2,357 ,722 
OORS GNMNG i obo 3k ons ee WG Bs aah ee ekcke idee. £— 5) 5,057 
Gets CROUUE.. 6.6 ode Su deeb eb eee seth Fee CITA $2 362,779 
Mat tncame Gaductiows... 66. asi det di enous Sate cues 795,763 
Provision for Federal income taxes.__.............-..------ 202, 
1 ili ARS TO oy! th AE TE, RINE Oe A $1,365,016 
Pees GIVI. .. < once n ne ndeadh citinn cuecndvanetwies 696 613 
Bal railable for common dividends._...........-.--- $668 ,4 
alance available e riers 


Cheeses GhvtGenes.. ..s .- ib wad d's SET Ac ewsb see ek. 
Number of shares of common stock outstanding________.-.--- rei 


PGE DEP GEASS. « 4. one neko cknann dave dnc émwkes ac&e 
Balance Sheet June 30, 1939 


Assets— Liabilities— 
Property, plant & equipment Cumulative preferred stocks _$23,887,100 

(ineluding intangibles) ____$81, .- 114] Common stock (775,914 shs., 
Investments. __......------ 30,649 SE WR ae stats 14,383,208 
Sat erat ene corte aptatheas 2,712,811] Funded debt_._.._..------ 37,046,000 
Notes receivable—customers _ 1,236 | Bonds and pref. stock called. 8,805,110 
Accounts receivable. -__----. 1,492,583 | Current liabilities _.---_- ~~ 2,612,850 
Materials and supplies_-_-_-_-_- 830,484 | Reserves.__.....-.--.----- 7,358,581 
Prepayments. .......-.---. eal 569,715] Contributions for extensions. 1,028,564 
Deferred charges_._....---- 815,799 | Premium on 5% pref. stock _ 80,000 
Specie! deposits. _........-.- 11,354,301 | Earned surplus. __...------ 3,975,626 
Loans to employees__..----- 7,344 

Rd ces obenbsabbapes $99,177,039 Wttn bs inbsceuscsaennes $99,177,039 





—V. 149, p. 1190. 


Rochester Telephone Corp.—Farnings— 
Period End. July 31— 1 TON sibes 1939—7 Mos.—1938 

















Operating revenues __-__- 701 $424, $3,080,717 $2,985,498 
Uncollectible oper. rev-- 985 987 6,825 5,212 
ting revenues -_-_ ag th .716 $423,898 $3,073,892 $2,980,286 
Ondoune expenses - - - - - 8,362 312,948 2,116,900 2,132,767 
Net oper. revenues... $143,354 $110,950 $956 992 $847 .519 
Operating taxes_..._... 58,599 55,280 411,085 391,482 
Net o income - - - $84,755 $55,670 $545.907 $456 .037 
Nes inewme-...<c-.... "828 29.438 366.901 282.674 
—V. 149, p. 887. 

St. Augustine Gas Co.—Zarnings— 

12 Months Ended June 30— 1939 1938 1937 
Gross operating revenues. .......--- $81,562 $84,205 $78,708 
Operating expenses_._...........-- 51,520 56,167 51,906 

Net o ting income.........--.- $30,041 $28,038 $26,801 
N en apieting inaeune. EE 728 1,110 445 

Bidens. (RAMs ince davai cdowan $30, 769 $29,148 $27 .246 
Interest deductions. _.........-- = = 5,866 6,150 6,056 


4,104 4,179 3 843 




















iat MBOGER. oddthnddawidnindne we $20,799 $18,819 $17,347 
Dividends on preferred stock... ..--- 4,344 4,344 4,740 

Net income after pref. dividends- _-. $16,455 $14,475 $12,607 
Dividends on common stock. ----.-.-- 10,000 20,000 16,250 
—V. 148, p. 3242. 

Savannah Gas Co.—Earnings— 

12 Months Ended June 30— 1939 1938 1937 
Gross operating revenues. __......-- $521,948 $517,276 $475,309 
Operating expenses__.........-.--... 283 ,598 302,487 294,398 

Net operating income--_-.-.....--.-- $238,350 $214,789 $180,910 
Non-operating income. -_-.-..-....-.-- 8,844 12,466 5,0 

Gnas Geena, oo hi an cawce $247,194 $227 .255 $185,922 
Interest on long-term debt. -_--.----.-- 41,985 42,570 43,155 
Interest on other debt___.._....---- 1,198 1,743 1,531 
Prov. for retirements and replacem'ts_ 40,318 37,909 32,920 
Amort. of debt discount expense _ 3,433 3,533 3,632 

West CRINGE. Siti ci cise dedtndiowe $160,260 $141,499 $104,683 
Preferred dividends. _...........-.- 28,215 28,283 28,230 

Net income after pref. dividends... $132,045 $113,215 $76,453 
Dividends on common stock. ~~... -- 105, 47, d 
—V. 148, p. 3242. 


Schulte Real Estate Co., Inc.—/nterest— 
The New York Curb Exchange has received notice i. eran amount- 
to $30 $1,000 debenture will be paid on Sept. 
ders of the 15-year debentures due June 1, 1951, -*. 
business on Aug. 31. The Committee on ‘Security Ral of the Curb 
Exchange has ruled that the debentures be quoted ex-interest on Aug. 30, 


as ain that the debentures shall continue to be dealt in t.—vV. 144, 


Scott Paper Co.—IJnsurance Plan— 

A new group insurance ~~ putting —, $1,625,000 of new insurance in 
force was announced by D. B. Wilkinso Personnel Director of this com- 
pany, on Aug. 22. The ¥. 4 which is eneter tangible expression of the 
company’s ~ gy! of. the cooperation and service of its Taney has 
been accepted by over a. of the eligible member .of the ation and 
is in addition to n+ $1. 000 of ot fee insurance which oo he been in force 
thro e Employees’ Association for the last 12 years. 

Employecs may purchase weer the new program an amount of insurance 

eek e company pays a ornare premium on the 
tial portion of the rm on the 


of $500 maxi a 2 addi ion th 
ranges toa mum n tion the 
company will pay the entire cost of the administration of the plan. 

The new plan, which is on a payroll deduction basis, offers a convenient 
iow cost means of providing increased protection for the families of employees 
and in event of death it specifies a common sense method of spreading the 
yas t va) mmemeam amount of insurance over a 24 month period.— 

Pp 
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Scranton Lace Co.—Dividend Increased— 
Directors have declared a dividend of 75 cents per share on the common 
tock, payable Sept. 30 to holders of record Sept. 15. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 146. P. 3971. 


Servel, Inc. (& Subs.)—Earnings— 
Period End. July 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 


Net profit after deprec 
x$595 ,252 $2.356.137 x$1 ,231,619 


int. and Fed’l taxes. $1,241,417 
Shs.com.stk.out.(par $1) 1,781,426 1,781,426 "781.426 ° 1.781.426 
$0.69 $0.33 $1.30 $0.67 


per share-__-_--- 
x After estimated undistributed profits taxes. 
To Pay Special Dividend— 

Directors on Aug. 22 declared a special dividend of 25 cents per share 
on the co» mon stock, par $1. payable Oct. 15 to holders of record Sept. 30. 
Regular quarterly dividend of 25 cents per share previously declared will be 
Paid on Sept. 1, next.—V. 149, p. 267. 


Seven-Up Bottling Co.—/nitial Dividend— 
Directors have declared an initial dividend of 25 cents per share on the 
oo stock, payable Sept. 15 to holders of record Sept. 1. V. 148, p. 


Shallow Oil, Inc.—Injunction Issued— 
The Securities and Exchange Commission has re that Judge F. E. 
Kennamer of the U. 8. District Court at_Tulsa, Okla., had issued a pre- 
liminary injunction restraini Shallow Oil, Inc., and R. L. 
Fry further violating the tration provisions of the Securities Act of 


Although the Commission in its complaint cha that the defendants 
had not only violated the reigstration visions but also the fraud pro- 
visions of the Securities Act of 1933, the Court only heard evidence and 
argument at this time upon the question of violations of the registration 
provisions of the Act and postponed consideration of the violations of the 
raud provisions until the trial of the case. 


Shattuck Denn Mining Corp.—LZarnings— 
Income Account for the 6 Months Ended June 30, 1939 





are... ccd. dick a keke od cuan wba od sks un ncebaeel 
a ee a Lr ee aE De 489,955 
RE RT. Sy eee SRR eR OM eR ore eo Tm $137 ,752 
Ge NG oiais ik Sic wiidin dele Sha 4 0k 6 aie baa Nuk beeen 7,169 
TI WINN i ne ed Sk ee ie ad $144,921 
Adn inistrative & general expense & miscellaneous taxes______---_- Gj 4 


Depreciation of construction and equipment_______.._____.-.--- 


Net income, before depletion and income taxes______._..------ $98,519 


Current assets as of June 30, 1939, including $414,189 in cash and U. 8. 
Governrr eit securities, and with unsold copper on hand at cost, amounted to 





$1,019,351. Current liabilities, before provision for income taxes, Were 
$65,779. Net working capital was therefore $953 ,571.—V. 148, p. 3699. 

Sherritt Gordon Mines, Ltd.—Zarnings— 

3 Months Ended June 30— 1939 1938 
PEELE 5 FEE FI Pe IS 144,105 156,410 
Metals produced—Copper (pounds) _-_-_____.._--_ 7,829,770 6,698,223 

SE ae eee a Sry Ree St ae a 1,924,627 1,429 844 

Silver (ounces)__._.____---__-- OAR TO 045.45 48,467.92 
Copper sales—Net amount realized from sales____ $779,476 $661 ,327 

xAdjust ~ ent in value of copper inventory. _____ 21,763 16 
Net cost after crediting precious metals__________ 554,576 496,561 

Realized operating profit......-.._.._.---._- $203 ,138 $163 ,847 


x Copper inventories are carried at working costs of current quarter. 
Note—No allowance has been made for taxes, depreciation or deferred 
development.—V. 148, p. 3083. 


South American Gold & Platinum Co. (& Subs).— 

6 Mos. End. June 30— 1939 1938 1937 1936 
$125,085 2$226.126 2$395,369 2$242,629 
$0.07 $0.13 $0.22 $0.13 
x After depreciation, depletion, United States and Colombian income 
taxes, minority interest, &c. y On 1,760,000 shares capital stock (par 

$1). z Before provision for surtax on undistributed profits. 

the six months ended June 30, 1939, tle subsidiaries of the 


company produced 26.689 ounces of a and 15,358 ounces of crude 
platinum; both of these products require ing.—V. 149, p. 123. 


South Carolina Power Co.—£arnings— 
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Earnings of System 
Petiod End. July31— 1939—Month—1938 1939—7 Mos.—1938 
Ry. oper. revenues___.$18,394,418 $17,048,098 $118,445090 $109,943574 
Ppenses 13, 983 





Ry. oper. expenses__.-. 13 422,272 007, 89,885,976 91,333,311 

Net rev. from ry. oper. $4,972,146 $4,040,115 $28,559,114 $18,610,263 
Railway tax accruals... 1,568,728 1,537,555 10,480,249 10,689,435 
Equip. rents (net)—Dr_ 1,010, $18,554 .185,609 5,800,811 
Jt. facil. rents (net)—Dr. 38,671 60,611 443,799 470,081 





Net ry. oper. income. $2,353,864 $1,623,394 $11,449,457 $1,649,936 


—V. 149, p. 1191. 


Southern Ry.—Earnings— 
—Second Week of Aug.— —Jan. 1 to ae 14— 


93 1 
Gross earnings (est.)_._ $2,522,094 $2,294,293 $77,936,203 $69,272,340 
—V. 149, p. 1191. 


Southland Royalty Co.—Five-Cent Dividend— 


The directors have declared a dividend of 5 cents per share on the commo: 
stock, par $5, payable Sept. 15 to holders of record Aug. 31. This com- 
pares with 10 cents paid on June 15 and on March 15, last; 20 cents paid on 

ec. 15, 1938; 10 cents paid on Sept. 15, June 15 and March 15, 1938; 
20 cents paid on Dec. 15, 1937: 10 cents on Sept. 15, June 21 and March 
20, 1937; 5 cents on Dac. 31, 1936; 10 cents on Oct. 15 and July 15, 1936; 

rior thereto regular quarterly dividends of 5 cents per share were paid. 
n addition, an extra dividend of 5 cents per share was paid on Jan. 5, 
1936, and on Jan. 10, 1935.—V. 148, p. 3858. 


Southwestern Associated Telephone Co.—Earnings— 
Period End. July 31— 1939—Month—1938 SOP Mos.—1938 











Operating revenues_____ $107,303 $102,843 743 470 $716,605 
Uncollectible oper. rev__ 300 250 1,800 1,450 
Operating revenues... $107,003 $102,593 $741,670 $715,155 
Operating expenses____-_ 66,243 62,647 459,288 436,550 
Net oper. revenues. __ $40,760 $39,946 $282 382 $278,605 
Operating taxes_.______ 10,482 11,348 69,728 64,992 
Net oper. income____ $30,278 $28,598 $212,654 $213,613 


—V. 149, Dp. 745. 


Southwestern Development Co.—Hearing Sept. 1— 


A hearing has been set for Sept. 1, 1939, in the Securities and Exchenge 
Commission's Washington office, on declarations and applications (File 
43-242) filed under the Holding Company Act by Southwestern Develop- 
ment Co., West Texas Gas Co., and Amarillo Gas Co., as follows: 

(1) A declaration by Southwestern Development Co. regarding the issue 
and sale to Guaranty Trust Co. of New York City of two notes as follows: 

(a) A 3% collateral notes of $2,921,784 to be dated Aug. 1, 1939, to 
mature in annual instalments on July 1, 1940, through July 1, 1944, in 
substitution and excha for its presently outstanding 344% collateral 
note in the same principal amount, now held by Guaranty. 

(b) A 3% collateral note of $4,962,484 to be dated on or before Jan. 2, 

940, to mature in annual instalments beginning July 1, 1940, through 
July 1, 1945, to retire and discharge the above-mentioned note and to 
obtain funds to pay off and redeem $2,040,300 of Southwestern’s presently 
outstanding unsecured 4% dividend notes, issued to its stockholders on 
Dec. 24, 1937, in payment of a dividend theretofore declared. 

(2) An application by Southwestern for approval of the sale to West 
Texas Gas Co. of $3,150,000 of South Plains Pipe Line Co. Ist —- & 
coll. trust 6% bonds (assumed by West Texas Gas Co.), now held by 
Guaranty as security for Southwestern’s outstanding 4% collateral note 
in the principal amount of $2,751,340. 

(3) An application by West Texas Gas Co., a subsidiary of South- 
western, for approval of the acquisition of the above-mentioned Ist mtge. 


& coll. trust bonds. 
(4) A declaration by West Texas Gas Co., a subsi of Southwestern, 
% collateral note 


regardi (a) the issue and sale, to Guaranty, of its 
in the principal amount of $3,150,000 maturing in semi-annual instalments 
on Jan. 2 and vy 1 in the years 1940 through 1944, and upon Jan. 1, 
1945, to obtained funds to purchase the above-mentioned Ist mtge. & coll. 
trust bonds, and (b) the exercise of a t or privilege to alter the rights 
priorities or preferences of security holders by the execution of a second 
supplemental indenture for the p of reducing the interest on the 
lst mtge. & coll. trust bonds to 3% per annum and of reducing sinking 
fund payments. 

(5) A declaration by Amarillo Gas Co., a eee of Southwestern, 
pin ad mes the issue and sale to Guaranty of its 3% collateral note in the 
amount of $270,000, maturing in annual instalments comme 





Period End. July 31— 1939—Month—1938 1939—12 Mos.—1i1938 nei 
Gross revenue___.._-... $287 ,688 $260,740 $3,526,573 $3,328,968 uly 1, 1940, ending July 1, 1944, in substitution and exchange for its 
Oper. exps. and taxes_-- 176,987 158,860 2, 555 1,986,388 presently outstanding 4% collateral note in the same princi amount 
Prov. for depreciation _- 31,250 31,250 383.752 393.750 and now held by Guaranty. 
(6) An application by Amarillo Gas Co. for approval of the uisition 
Gross income-_- ------ $79.451 $70,630 $1,091,266 $948,831 from Panhandle Pipe Line Co., an associate company of Amarillo Gas Co. 
Int. & other fixed charges 55,493 57 3806 675,151 684,194 and subsidiary of Southwestern, of a 3% note in the principal amount of 
$135,000 to be dated Aug. 1, 1939, to mature in four instalments of $25,000 
Net income. -----... $23 959 $12,824 $416,115 $264 ,636 each, payabie on July 1 of each of the years 1940, 1941, 1942, 1943, and 
Divs. on pref. stock. - ~~ 14,286 14,286 171,438 171,438 $35,000 payable July 1, 1944, in substitution and Ly tee for Panhandle 
tly yo 4% collateral note pledged by A llo Gas Co. with 
ee er ee $9,672 x$1,463 $244,677 $93 ,198 Guaranty to secure its outstanding $270,000 note.—V 149, p. 1191. 


x Indicates deficit.—V. 149, p. 888. 


South Porto Rico Sugar Co.—£Exztra Dividend— 
c have declared an extra dividend of 25 cents share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Sept. 21 to holders of record Sept. 5.—V. 147, p. 3471. 


Southern Bell Telephone & Telegraph Co.—Larnings 


Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Operating revenues __--_- $5,632,466 $5,243,327 $39,876,333 $37,106,597 
Uncollectible oper. rev. - 22,457 22,480 147 ,977 157 ,282 


Operating revenues_. $5,610.009 $5,220,847 $39,728,356 $36,949,315 











Operating expenses - - - . - 3,742,194 3,493,450 25,846,712 24,277,163 
Net oper. revenues... $1.867,815 $1,727,397 $13,881,644 $12,672,152 
Operating taxes______-- 794,317 723,125 5,652,010 5.090.468 
Net oper. income_... $1,073,498 $1.004,.7. $8,229,634 "$7,581,684 
Net income.._-__..... 875,160 762,907 6,845,981 5,914,686 
—V. 149, p. 1191. 
Southern Indiana Gas & Electric Co.—Earnings— 
Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue_______-_- 2,470 $306,676 $4.149,882 


F 947,103 
is 171,588 2,263,198 % 346/981 


Oper. expenses ° ° ° e 
37 320 415,363 430,228 


Prov. for depreciation _ 21,954 











Gross income________ $124,372 $97,768 1 470,82) . 4 
Int. & other fixed charges — 32°557 een 389616 340788 
Net income_________ 391.515 $71,606 $1,081,175 ~ $920.105 
Divs. on pref DEY 34,3 34.358 412, ‘ 
on pr yen sips 296 412,296 
Se ine hoer ones é ’ , 
ee 130,181 130,181 
erty losses. .........- * saa tO 2S gam 
i SeRgen PX 19,109 26 400 ; 
__peiegee.- $ $ $428,698 $377,629 


Southern Pacific Co.—Earnings— 


July— 1939 1938 1937 1936 
Gross from railway- --__ $14,610,926 $13,103,958 $15,298.447 $13,531,982 
a 4 6 287,794 4,049,233 fos Ba 
1 


Net after rents_.______ 2.253.480 1.351.400 1.883.172 301, 
From Jan. 1— 
Gross from railway... 90, 100,146,401 672, 


Sperry Corp. (& Subs.)—Zarnings— 


§ Mos; End. June 20—- . 1908 101 $4'e.4b0 92'605.495 $1 504-447 
. o - , , , , , , , , 
T > Asscgp 182904 159.242 109/009 








reciation _......-.-- 2, ’ A ’ 
_ ing yo 1,015,422 1,109,364 751,531 482,583 
esearc opmen 
expenses - perros en 354,923 254,529 188,973 145,286 
Oo ting income - - . . 391,852 $2,874,006 $1,596,679 $767 ,568 
Other tpasane Dw dblnié eatin’ = 49,775 52,101 235,749 1,144,588 
a OT poe $3,441,627 $2,926,107 $1,832,428 $1,912,156 
er fees, an 
miscell. expenses - . . . 23 ,690 34,401 23,818 42,128 
Provision for taxes... 948:361 783:926 438.1438 212,721 





Net income ---.--.-.-..- $2,469,576 y$2,107,780 y$1,370,467 $1,657,305 
x Includes income from patent royalties: $230,628 in 1939; $111,748 in 
1938: $189,934 in 1937 and $90,138 in 1936. y No provision has made 
for Federal surtax on undistributed net income. 
Consolidated Balance Sheet June 30 











1939 1938 1939 1938 

Assets— s ~ Liabilities— s s 
Cash.._.._._.... 5,768,158 4,426,100] Accounts payable. 1,021,799 716,710 
a Notes, accept’ce, Accrued exps. sala- 

accts. rec., accr. ries & wages.... 985,054 1,071,570 

interest, &c._... 3,284,147 2,089,416/ Prov. for income 
Contracts & work franchise & cap. 

in progress, in- stock taxes... _. 1,975,236 1,341,804 

ventories, &c_.. 6,151,945 5,733,820) Depos. on contr’ts 367,146 842,398 
Contracts in prog- Prov. for instalm't 

CGE. ccuinavsea 189,404 826,455| service & guar- 
Dep. on purchased anteed products 682,608 582,217 

GRRE neces ith aebone 189,671 | Deferred income _ _ 38,365 58,799 
Investments ....- 446 ,637 427 ,597 | Res’ve for conting. 71,770 71,484 
Due from officers Res. for unrealized 

and employees _- 14,567 14,615| apprec. of for'gn 
Notes receivable, exchange... -_ -. 17,232 52,129 

non-current. ... OS PP me c Capital stock... 2,015,565 2,015,565 
b Plant & equip’t. 3,948,255 3,502,157/ Capital surplus... 4,334,246 4,334,246 
Deferred charges - - 22,903 225,796| Earned surplus... 8,446,996 6,348,705 
Patents .......-- 1 1 

bono! eanininds 19,956,018 17,435,629' Total........- 19,956,018 17,435,629 


a After reserves. b After depreciation. ¢ Par value $1.—V. 149, p. 1037. 
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Standard Gas & Electric Co. (& Subs.)—EZarnings— 
(Exclusive of Deep Rock Oil Corp., Pittsburgh Rys. (and companies 
qpesetes & it), and Pittsburgh Motor C ‘oach Co., all of which are in — 
of reo zation under Section 77B of the Bankruptcy Act, and ver 
Valley Traction Co., in receivership, and subsidiaries of such companies) . 
Subsidiary Public U tilit Companies —- 
’ a 6 Mos. End. June 30— —12 Mos. End. June 30— 
Period— 1939 1938 1939 1935 
Subsidiary Public Utility Companies— 
~~ pated revenues: 
$35,994,235 $3 


DGGE ass eweese- rey ,884 $71,753,858 $70, 025,321 


: 34 ,2! 
ali ents isis sas 9,913,551 9,242,920 17,200 ‘798 «17 ,2245,083 
974 029 "940, 620 1,771,850 1,800,744 


Other miscell. services _- 
$46, 881, 845 > $44,439, 424 $90,786,461 $89 ,052 ,748 











et ae 
OP eration dl was puicch ) 15,043,860 14,922,867 29,891,081 29,850,180 
Maint. and repairs 3'036'935  3126:294 6'101,630  6'3391547 
APO ond deni tes’ 5,807,864 5,498,353 11,311,899 10, 879.838 
a re -- 6a: 48 6 sat: B81 12,633'404 12,371/339 
Net oper. revenues... $16,535,378 $14,511,636 $30,798,256 $29,560,418 
a 209,155 209,155 418,310 418,100 





Net operating income$16, $16,326, 26 223 $14, 4,302, pet $30,379,946 $29,142,318 
Other income, net - ; --- 4748,145 Dri 26 641 154,049 


Gross income_____-_-- $16, 278, ors $1 H 302,970 $30,253 305 $29,296 367 























Interest fades debt. 5,487,24 453,175 10,965,211 10,917,198 
Amort. of t disc t 
and expense, —s«695,989 «691,728 1,386,677 1,392,768 
Gee interest ‘pe. - 7 116,547 26,356 103 ,657 16,415 
10rt. ‘ > 1 . 
“deductions... ~—s «461,015 += 433,551 942,592 1,161,328 
0 SE ee aa $9,517,285 $7,698,160 $16,855,168 $15,808,658 
Divs. on capital stocks 
held by public. .— ~~~ 4,556,149 4,526 ,869 9,059 ,553 9,112,473 
Minority int. in undis- 
tributed net income. - 285,599 77 343 315,718 98,110 
Balance of income__.. $4,675,537 $3,093,948 $7,479,897 $6,598,075 
Other Income of Standard 
Gas & Electric Co.— 
t ee eee 201 ,025 201 ,025 402,051 402,051 
nt. on indebtedness o 
affiliates... “sg yn 4,398 25,822 30,362 237 525 
Lay SERELEP re ake TO cn weet cea $3,320,795 $7,912,310 $7,237,651 
a 
ofStand Gas& ElGo, 193,298 115,356 401,941 240,935 
x Consol. net income. - 4. 687,662 $3,205,439 $7. 510,369 $6,996,716 
Interest on funded debt 2,139 iy: 2,209,485 4:344, 258 4,418,970 
Other interest... -__--- 23 468 37,770 58, "797 81,012 
Federal and State tax on 
‘ mtg y Sey debt 32,246 36,118 62,3833 75,416 
mort. o -ount 
and expense._._..___ 47,165 106 ,836 95,339 213 ,672 





Consol, netincome... $2,444,958 $815,230 y$2,949,142 y$2,207 ,646 

x Before deduction of income charges of Standard Gas & Electric Co. 
y Includes approxin ately $690,000 for the 12 months ended June 30, 1939 
and approxin.ately $387,000 for the 12 months ended June 30, 1938 of 
undistributed earnings of a subsidiary compaay which amounts are not 
ayalieSte for distribution to Standard Gas & Electric Co. due to an order 
of a State regulatory body requiring such subsidiary to maintain surplus 
equal to annual dividends on its preferred stock. 

Notes—¥or comparative purposes the figures for the 1938 periods have 

revised to r equalization of adjustments recorded subsequently, 
but which are applicable to those periods. 
Statement of Income (Company Only) 

Period End. June 30— 1939—6 Mos.—1938 1939—-12 Mos.—1938 

Divs. from public utility 














SN hs dektinad $2,380,470 $2,682,484 $4,486,225 $5,821,475 
Divs. from others______ 201 ,025 201 [025 402/051 402,051 
Int. on funded ¢ debt of 

nc PRS ES 65,313 65,313 130,625 130,625 
me, on g es Roa of 
ee 4,398 25,822 30,362 237 525 

_, ee yyy $2,651,206 $2,974,644 $5,049,263 $6,591,676 
Corporate, fisca adm. 

Dikckinsh ohare & 127 ,387 99,770 259,580 210,895 
y EO a w= = 3 ON” RR rere eee. Ulemae 
(other than income 

So aia Abe des 15,410 15,586 29 283 30,040 
Prov. for Fed. inc. taxes pe Es a Sean. “wbesds 

Gross income______-- $2,457 908 $2,859,288 $4,647,322 $6,350,741 
Interest on funded debt. 2,139,825 2, 1 485 4,344,258 4,418,970 

i 23 ,468 7,770 58,797 81,012 
Federal and State tax on 

int. on funded debt ___ 32,246 36,118 62 833 75,416 
Amort. of debt discoun 

and expense____--__. 47,165 106 ,836 95,339 213 672 

i 

Net income_________ $215,204 $469,079 $98 .095 $1,561,671 

a aa credits___.___ eee. x? Pebleed es Sr 
Mme ckatldndweda $588 ,273 $469,079 $1,003,301 $1,561,671 


a Arising from the reacquisition of notes and debentures. 
Note—To June 30, 1939 dividends accua.ulated on the prior 


ference 
seccks $7 and $6 cumulative not declared or paid anv. ount to $38.15 and 








70 per share, Feapecsivel , and te $17,322,476. To May 31, 
1939 dividends accumula tod on th he $i cur. : Be. preferred stock not 
declared or paid amount to $25 per share and aggregate $18 936,050. 

Radisray Output— 

ectis ous ms of the public utility opera com ies in the Standard 
Co. ayelom for th be week ed ‘Aug. 19 9, 1998. totaled 
iit 499 ri kilowatt-hours, an increase of 9.3% po LR e cor- 
esponding week eck last year—-V. 149, p. 1191. 

Standard Investing Corp.—£Farnings— 

6 Months Ended June 30— 1939 1938 
RI a a RR ee $1,776 $28,118 
Interest received and accrued ..........__....._. 3 11,064 

ERED ITI EE Ti mB OR EE Sa $9,100 ,182 

SD i cn atennsceddscemaenosa 66,495 #3 1b 
(LT COIS SO ea $57 394 $58,010 


Standard Oil Co. Dil Co. of f California—$25, 000,000 Loan— 
oan Yor $20,000,000. which 000, Ty me wu be tain i developenene ot Sp 
—_ was obtai 5 of banks. The 


Nations ational Bank the National Ci 
start? The, ier deen ee oe York, 
Pacific coast e ann a doa Ol “ibe — 
cost for money obtained by any corporation in recent history ecmparabi 
Tor any’ part ofthe foam may be Fog at compan and pet semanas. 
OF OF O89 Bae? af tho nen may bos op 4 one ee 


The Commercial & Financial Chronicle 


Aug. 26, 1939 


Assumptions are that the money will be used to increase the - y’s 
fleet of tankers and develop its Arabian properties.—V. 149, p. Ose. 


(L. S.) Starrett Co.—LZarnings— 























Years Ended June 30— 1939 1938 1937 
2... on aaa $2,228,146 $2.288,822 $3,017,231 
@ Gest of cales.. ... cstusipccecasinses 1,244,484 1,102,638 1,487,146 

Manufacturing profit. .......---- $983,662 $1,186,184 $1,530,085 
Selling and general expenses ---..---. 564,804 580,995 548,925 

Operating profit... - 2 < seasnsense $418,859 9008. 189 $981,160 
Income from securities -....-.------ 7,128 269 9,362 
ae OO Pl AAS 1,719 3°349 2,193 

RS. oc cccecivenniendbnhinn $427 ,706 $614,806 $992,715 
Other charges (cash egunannetia bad 

debts, &c. io isevbine we 37 ,020 39,394 46,833 
Reserves for Federal CEE sacuconcd 60,442 b110,129 174,790 

ies nee. . 6. He as agaadccke $330,243 $465,283 $771,091 
Operating surplus credits_.......-.-- 17,512 922 23,319 

MIS oon: disin da gee is eel $347 .756 $466 .208 $794,410 
Operating surplus charges-_--.-....--- 33,125 719 7,671 
Dividends declared -........------- 163 895 274 461 550,408 

Net increase in oper. surp. for year $150,736 $161,026 $236,331 
Previous operating deficit......----- surl61,026 Seec 720,160 

Operating deficit—at end of year_-_ sur$311,762 $161,026 $483,829 


a Includes charge for depreciation of plant in amount of $54,779 in 1938 
and $48,769 in 1937. b Includes $27,967 undistributed profits tax. c The 
balance of operating surplus (deficit of $483,828) at June 30, 1937, was 
charged to capital surplus, as per vote of directors on June 2, 1937, approved 
by vote of stockholders on Sept. 15, 1937. 


Comparative Condensed Balance Sheet June 30 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash—-demand de- Accts. pay. & ac- 

posits &currency $351,882 $357,366 cruedexpenses.. $42,070 $47,822 
Acets. rec.—cus- Accr. Fed., State 

AE 372,906 244,312 & town taxes... 149,741 209,399 
Accts. rec.—for se- Pref. stock (par 

curities sold_- -- 9.906 uneaas value $100)_._._. 607,500 607,500 
Inventories...___. 1,805,158 1,900,149] Com. stk. (150,000 
Market. securities. 270,682 215,089} shs. no par)... 1,500,000 1,500,000 
Mise. notes and Reserve for sinking 

accts. rec__.._. 13,329 12,126 fund—for pref. 
Misc. securities ___ 47,750 47,750 BG ssecccas 92,303 92,303 
Sinking fund for Capital surplus... 1,960,001 1,960,001 

preferred stock - 92,303 92,303 | Operating surplus. 311,762 161,026 
Treas. stk.—pref. 

(2,169 sns.).... 208,689 208 ,689 
Treas. stk.—com. 

(3,301 shs.)_--- 86,088 86,087 
Land & buildings. 447 096 458,759 
Mach'’y &equipm’t 930,088 938 ,261 
Deferred charges _- 16,455 17,159 

Total _ _- ..$4,663,377 $4,578,051' Total__._.___. $4,663,377 $4,578,051 


—V. 148, p. 3700. 


Sutherland Paper Co.—New Official— 

Directors have elected William Race, Secretary and director to replace 
the sate F. W. Sutherland.—V. 149, p. "3859. 

Southwestern Gas & Electric Co.—Earnings— 


Period End. June 30— ere Mos .—1938 1939—-12 Mos.—1938 
Operating revenues_.___ $1,805,604 $1,821,605 $7. 562,739 $7,649,706 














Oper. expenses & taxes... 1,150,308 1,154,774 4,709,023 4,725,855 
Net oper. income.... $655,296 $666,830 $2,853,715 $2,923,851 
Other income (net) _ - ---. 3,304 7,222 9,972 30,038 
Gross income... . $658 600 $674,053 $2,863,687 $2,953,889 
Int. and other deduc’ns_ 239,661 249,598 947,748 1,001,373 
Net income-_..._...- $418,939 $424,455 $1,915,939 $1,952,516 
Pref. stock dividends _ _ - 154,605 154,605 618,422 618,422 
Balance _ «------- §264,334 $269,850 $1,297,517 $1,334,004 


—V. 148, p. 3243. 


Superior Water, Light & Power Co.—Earnings— 
Period End. July31—  1939—Month—1938 1939—12 Mos.—1938 











Operating revenues... __ $84,237 $81,090 $1,074.813 $1,030,910 
Oper. exps., incl. taxes __ 65 307 63 ,736 816,248 782 352 

Prop. retire. res. approp. 4,000 4,000 48,000 48, 
Net oper. revenues___ $14,930 $13,354 $210,565 $200,558 
Other income___._....- 107 24 325 234 
Gross income________ $15,307 $13,378 $210. 890 ~-—« $$ 200.792 
Int. on mortgage bonds _ 454 454 50 5,450 
Otnar interest._.______ ,090 8,505 89° 084 100,201 
ye Charged to comete’m. ......  —se««e<- Gan * “cease 
et income________. $7 493 $4, are $116. 33 $95,141 


ncome 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid_____________- 35,000 


$60,141 


35,000 
$81,423 





ede ee ee 


Balance 
—V. 149, p. 746. 
Symington-Gould at spPagne> > yeas 





Period End. - July 31— 1939-3 Mos.—1938 939—6 Mos.—1938 

x x Operating Nose <TR 5, $205,610 1308, 503 $478,440 
Other cons be ZF Dish 41,87 32,449 93 .920 59,209 

y Net loss.____.______ ~profs6,141 $173,160 $14,583 419,230 


x After provision for depreciation of plant, all selling and general ex- 
penses, provision for reserves, for State taxes and for Federal normal income 
and excess profits taxes. y Before provision for surtax on undistributed 
profits.—V. 148, p. 3245. 


Telephone Bond & Share Co.—Earnings— 

















6 Months Ended June 30— 1939 1938 1937 
ON RARE So ee $373 .753 $379,102 90 ,047 
Operations — EGER 64,106 68, 68 ,857 
ee ee eee Se ,646 $310,527 $321,190 
Interest on debentures... _._____- 184 248 45 249, 
Amort. of — discount and expense - 21,172 21,182 21,513 
eR ROO Gis ins «kes Mace $42,291 $40,894 $49,744 
7% first Preferred < dividend.___..__. 30,916 30,916 54,103 
first preferred dividend________-- 94 94 164 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— s s LAabtitttes— s s 
Investment ____ __ 18,424,031 18,727,578|7% ist pref. (par 
Unamort. debt dis- ORY pap 5,520,700 5,520,700 
count & expense 792.846 832,831] a $3 ist preferred. 14.8 °8 14,858 
Deferred charges.. _.____ 547|b Partic. preferred 187,156 187,156 
Cash in banks___ 196,900 369,141;c¢c Class Acommon 548,517 548,517 
Special deposits Cl. B.com.(par$i) 450,000 450.000 
working funds 5.014 6,603} Funded debt.__-_- 9.757.000 9,913,000 
Acc’ts receivable 14,999 92,276 | Current liabilities _ 67.805 64,790 
sub. cos 88,033 328,654|Duetosub.cos... -...__ 294 328 
Rape... .. +... 1,743,863 2,237,613 
e Surplus reserved 130.000 115,000 
Earned surplus... 1.101.923 1.011.669 
eS 19,521,822 20,357,632 , te USES 19,521,822 20,357,632 
a Represented by 391 shares. a> eeeoecenteld i oer soon 
shares. o Represented by bs 024 eF general 
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Accumulated Dividends— 
The directors oe eae nee declared dividends of 28 cents per 
chate on the 7% lst pref. stock and 1 cents share om the Oe Care 
mad fone 15 to holders of record Like amounts were 
abd eanah id thet ossetens ene. —V. 148, p. 3045. 


Tennessee Corp. (& Subs.)—Earnings— 
6 Months Ended June 30— 1939 1938 
a Estimated net income___________ $367 .296 $189,391 
Earns. per sh. on 853,696 shs. cap.stk. $0.43 $0.22 
a After bond interest, d tion and Federal income taxes proportion 
of earnings ~~ et to minority bags but before provision for surtax 


1937 
$733,718 
$0.86 














on undistributed ts.—V. 149, p 

Texas ink, Service Co.—Earnings— 

Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _- ___ $764 361 $738,542 $8,325,695 $8,576,977 
Oper. exps., incl. taxes__ 385, 390.299 4,495,787 4,533,863 
Prop. retire. res. approp. 83333 83,333 1,000,000 1,118, 333 

Net oper. revenues... $295,870 $264,910 $2,829,908 $2,924,781 
Other income (net) ___-_- 1,014 522 13,032 7.296 

Gross income-__--_-_-_-- ; $265,432 $2,842,940 $2,932,077 

Int. on mtge. bonds- _ __ 140,542 140,542 1,686,500 1,686,500 
interest... __..-- 2,63 2,570 31,389 31,095 

Net income. ___...-- 53,704 $122,320 $1,125,051 $1,214,482 
Dividends ‘apofianbla to oienea stock for the 

period, whether paid or unpaid___......_.__- 375,678 375,678 

We a OS alll hapa Eo Spa ie) AR $749,373 $838,804 


Balance 
—V. 149, p. 746. 


Tex-O-Kan Flour Mills—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accu’ ulations on the 7% cur ulative preferred stock, payable Sept. 1 to 
me gays a . 15. Like amounts were paid in preceding quarters. 
= p 


Texas & Pacific ye AP acer 8 











Period End. July 31— 1939—Month—1938 7 Mos.—1938 
Operating revenues__-__- $2,106,824 $2,246, at sit P5501 $14,813,173 
Seadtacks 1,526,259 1.580.217 10.762.619 10,544,943 
Railway tax accruals___ ‘ 151, 1,066,761 ,033, 
Equip. rentals (net) ___. 111,940 141,815 732,433 860,677 
Joint fac. rents (net). -_ 5,834 7,161 34,917 30, 
Net oO income_ 06 533 66,261 $2,059,181 $2,343,865 
Other taoome. Sale okie $395 300 bee tet ’ 238,407 258 ,064 
Total income_.--_-.-.-- 40,423 1,372 $2,297,588 $2,601,929 
Miscell. deductions. -_-. = 4, sea td . 53, 72,807 
Fixed charges_....-... 323 ,682 327,514 2,273,062 2,300,636 
Net income.-_-_-.-.--_.- $11,939 $62,368 x$28 ,807 $228 ,486 
x Indicates loss.—V. 149, p. 747. 


Texas Power & Light ee 














Period End. July 31— 1939— —1938 939—12 Mos.—1938 
Operating revenues----.-. $1,006,378 "3a34, 4 $11.358.880 $11,453,931 
Oper. exps., incl. taxes_- 506,106 497.4 5,803,647 5,611,468 
Amort. of limited-term. 

investments __-...-.-- 145 145 1,750 1,021 
Prop. retire. res. approp. 90,978 90,445 1,088,492 1,139,692 

Net oper. revenues-_ $409,149 $336,170 $4,465,000 $4,701,750 
Other income (net)... 335 62 7,194 d 

Gross income----.-.-.--. A $336,232 $4,472,194 $4,708,195 
Interest on mtge. bonds _ 177,708 177,708 2,132,500 2,132,500 

Interest on deb. bonds_. 10,000 0,000 120,006 120.000 
Other int. & deductions - 11,900 8,363 157,778 210,904 

Net income____..... $209,876 $129,661 $2,061,916 $2,244,791 
Dividends applicable to m stocks for the 

period, whether paid or unpaid_...........-. 865,050 865,050 

EI 5s tas de coleaschons hid mes tro aleteitaaae ton ode ends tama $1,196,866 $1,379,741 
—V. 149, p. 747. 

Third Avenue Ry.—Reaches Accord with City on Removal of 
Trolleys— 


uardia announced Aug. 21 the coaciuten of. ofan “contemplates with 
representatives of the Third Avenue — ee ae which -_o im- 
mediate removal of the trolley tracks roadway 
and the substicution therefor of bus routes youtes, Sagaier witht the. progressive 
remaining trolley lines in ttan and the Bronx 


Tidewater Electric Service Co.— 
oe eae Exchange Commission has issued an order exempting 
provisions of the Holding hy. 4 _ the sale Py. the oempeny 


from 
ofa 2 O00 2.73 % first 
FAD LY Proceeds wi A te aed to be build rural transmission and and distribu- 


am oP FA BE, OE mers parent, Virginia East Coast 
Utilities, Inc. The SEC also approved the ease of the lines. 


Timken Roller Beorin ng Co.—Earnings— 
Period End. June 30— Mos .—1938 1939—6 Mos.—1938 


Net profit deprec., 

- Federal taxes, &c__.. $1,514,977 $109,064 $3,422,370 $164,202 
Earns per sh on cap.st stk. $0.63 $0.05 $1.42 $0.06 
_ Pp 


Traction Light & Power Co.—Sale of Assets— 

The Securities and ag Smeg gin et ving 
the sale by the company (su of Midland United Oo.) of all of ite 
paw hg EY to Cen Indiana Power Co. and to Public Service Co. of 
Indiana, both of which companies are also subsidiaries of Midland United 
Co., for an te consideration of $602,000, of which $475,000 is to be 

by Central Indiana Power Co. for those portions of Light & 
er Co.'s utility aasets to be ag tote fig 58 ay Ee Co. 


and $127,000 is to be Public Service Co. of Indiana for those 
tions. of ‘traction Light & ‘ower Co.'s utility assets to be sequbred by 


Central patene Pave >. is to issue not to exceed $475,000 5-year 6% 
promissory ae Oe Pee eee = Seer Ce in payment of those por- 
tions of properties to be acq 

Transcontinental & Western Air, Inc.—0Official to 
Remain— 

Announcement that T. B. Wilson, pe Be ype x! Ry pi 
tive, will remain with this com y, as yim of dhcecsens 
was made on Aug. 19 by Jack e, President of of he iirlines 

Mr. Wilson announced his intention of ing from T. W. last 
April when the Lehman Brothers hoidings in the airline vere aiinad by 
Mr. Frye, Paul E. Richter, Executive Vice-President, and their associates. 
but Mr. Frye’s statement said that Mr. Wilson had been Persuaded to 


permanently with the airline. 
“We are yf eased to announce that Mr. Wilson will remain with 
y Ne Fay Why Pepe's statement said. ‘“‘He has been in Europe for the 


European cities 


past few weues ‘dev eloping our agency contacts in ‘ma 
- 149, p. 1040. 


and is returning to the United States this week-end.’ 


The Commercial & Financial Chronicle 
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crayelets Insurance Co.—New Comptroller— 
tt_has been appointed comptroller of this compan cceed- 
ing the late C. Donald Rarey.—V. 147, p. 3925. its 


Union Oil Co. of California—Registrar— 
Manufacturers Trust Co. is New York Registrar and New York Ex 
t for the exchange of temporary debentures for definitive debentures. 
en issued, of the ‘tg ,000 000 issue of Union Oil Co. of California 3% 
debentures due Aug. 1, 1959.—V. 149, p. 1192. 


Union Pacific RR. Borage 











Period Bnd. July 31—  1939—Month—1938 1939—7 Mos.—1938 
Freight revenues _______ 10,717,203 $10,010,611 $68,198,047 $58,660,627 
povenens TERE 2,044,305 1,806,002 10,028,837 9,402,686 
Mail revenues_____.___ 418,611 377,664 2,991,681 2,756,349 
Express revenues ______ 35,306 132,681 1,174,614 1,140,638 
All other transp. revs. _-_ 516,297 368,157 2,579,414 2,173,642 
Incidental revenues... __ 194,354 186.020 1,061,185 1,047,312 
Railway oper. revs._ $14,026,076 $12,881,135 $86,033,778 $75,181,254 
Maint. of way & strucs.. 2,123, ais 1,732,272 9,909,676 7,845,646 
Maint. of equipment... 2/466.221 2,045,819 17;377.121 14:106,026 
Traffic expense.__.____ 447,011 352,600 3,050,375 2,448,340 
Mi os ..<-. ,684,829 4,231,512 30,555,442 27,280,517 
operations 404,254 293,036 2,083,720 1,845,892 
General expense. ______ 435,153 423,059 3,207,039 2,980,544 
Transp. for investment. $$ _____. Cr82 Cr667 Cr3,800 
Net rev. fr. ry - $3,464,933 ef 802,919 $19,851,072 $18,678,089 
Railway tax --- 1.345.528 1,148,965 9.119.806 8.659.902 
Ry. oper. income... $2,119,405 $2,653,954 $10,731,266 $10,018,187 
Be ip. rents (net) ___._. 849,114 702,141 4,676,211 3,941,845 
t facility rents (net) _ 52,955 67,588 346,812 339,000 





income. $1,217,336 $5,708,243 $5,737,342 


ry. oper. 
Vy “40, p. 591. 
Union Premier Food Stores, Inc. (& Subs.)—Farnings 


$1,884,225 


28 Weeks Ended— July 15, m4 Ji 16, >} July 17, '37 
+. fj  ~ See $451 232,116 
Shares common stock._.........__. 310'388 Steet 2 
Earnings per share................ $1.26 $1.01 $0.82 


x After charges, Federal and State income taxes.—V. 149, p. 1193. 
Union Tank Car Co. (& Sub.)—Earnings— 

















6 Months Ended June 30— 1939 1938 1937 
Siemanate Ramee yaaa Tees ERENT ae 
nce, r gen'l expenses ’ ’ ’ ’ 
Depreciation... occ. cc ce ccscecs 1,456,195 1,443,404 1,585,816 
TOs « ninidctmcbeddbs chthbboaue 131.179 153,317 145,977 
Net income from operations... -- $667,171 $493,892 $1,064,473 
GE MEN. pd cuncnacasdbeaeus 47,111 25,611 26,161 
Teel Me, .. nonnksneccanebecs $714,281 $519,504 $1,090,634 
Provision for Federal income and ex- 
cess profits taxes.............--- 14,007 10,000 115,428 
Wee sees. aan nocdasenteoss $700,274 $509 504 $975,206 
Earned ‘ompeas at beginning of year.. 5,533,612 5,705,848 5, 
en onda nanibhe de Gib dee ae $6,233,886 $6,215,352 $6,558,539 
Dividends paid. ............-.-.-.. 704,988 828,302 946 
Earned surplus at end of six months $5, 528,898 $5,387,050 $5,612,255 
Shares common stock (no par)-_....-. 1;172.581 1.182.582 1,200,000 
Earnings per share._.........-...- $0.59 $0.43 $0.81 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $s s Liabilities— $s - 
Catt. él csidvatec 3,566,947 1,230,865) Accounts payable. 233,869 250,873 
U. 8. Govt. notes. 3 ‘028,813 3,028,813} Accrued wages - 38 ,333 39,288 
Accrued interest on Res. for gen’! taxes 231 151 237 305 
investments... . 8,453 8,752 | Res. for Fed’! taxes 99 ,092 174,712 
Accts. receivable.. 1,141,497 1 ast 791 | Reserves... _....- 482,723 512,290 


Material & supplies "644, 342 846,244/ y Capital stock _ 30,000,000 30,000,000 
t 543,481 140,842 | Earned surplus m4 5,528,898 5,387,050 











x Tank cars, plant, Reacquired ca) 

eqpt. & fixtures _27,047,185 29,695,569| stock.......... Dr596,333 Dr392,855 
Deferred charges. . 37,017 19,785 
Goodwill, patents, 

ee a 1 1 

TOR ics setunad 36,017,734 36,208,662 THM. . cctoind 36,017,734 36,208,662 


x After reserve for d tion of $60,697,142 in 1939 and $57,744,843 
in 1938. y Represen by 1,200,000 no par shares.—V. 148, p. 1822. 
United Chemicals, Inc. (& Subs.)—Earnings— 
Period wns. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net peat aiver 
GOR, B6...--ccescae $28,932 $1,658 $60,333 $3,141 


—v. 49. p. 748. 
United Cigar-Whelan Stores Corp. (& Subs.)—Zarns, 


Period End. June 30—~ 1939—3 Mos.—1938 9—6 Mos.—1938 
x Loss from operations.. $9,684  y$98,661 363 $391,651 


x After taxes, Coomecietion, amortization and bond interest. y Revised 
figures. —V. 149, p. 


United * i a & Foundry Co.—F£arnings— 





6 Mos. End. June30— 1939 1938 1937 1936 
uf. $1,831,174 $2,492,143 $3,208,019 $2,176,272 

Gross profit from manuf. $1.83),774 $2.40 602 °° '200:154 68.276 
pei inating... $1,873,881 $2,557,795 $3,408,173 $2,244,548 
cea, ers? 42486 389°712 385.563 370/404 
_ aetegeatapaateie 179050  182'°259  170:783  154°454 


Fed. & Stateinc.tax.&c. 318,157 582.826 685,654 426.459 








ee el ae $951,813 $1,402,998 $2,166,173 $1,293,231 
eed dividends... 28 ,882 28 ,906 28,966 28, 
Surplus for Comes. ~ $922,931 $1,374,092 $2,137,207 $1,264,265 
Shs. of com. stock ou 
_... 820,746 819.876 818,216 818,216 
— yA F $1.12 $i.68 $2.61 $1.55 


Regning, PS —- haem al 


henge: Gas preranr ¢ Co.— Weekly Output— 
19 "39 Aug. 12 "39 Aug. 20 '38 


k Ended— 
Electric ws (kwh.)..--. “Oe 387. 435 96,272,589 89,164,883 
a 14 ; p 
United Milk Products Co.—Zarnings— 
Earnings for the 6 Months Ended June 30, 1939 
Net t after depreciation, Federal income taxes, &c_-._... A456 
x E ngs per share on $3 preferred stock... ..........----... $4 


y Earnings per share on common 
On 30,042 no shares. On 34,889 no par shares. 
Noe Pre ferred stock is entitled to $3 per share per ann eB eg 
“ee i“ stock, share for 4 in any further di distribut 
Pp 
United States Steel b Corp. -—New Officials— 
John G. Munson has been se dae the Raw Materials, United 
States Steel Corp. of Delaware, it was announced on Aug. 23. He succeeds 
Thomas Moses, who retired on Aug. 18 upon reaching the corporation's 
retirement age of 70, and who will continue in a consulting capacity.— 
Vv. 149, p. 
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United States Playing Card Co. (& Subs.)—Zarnings— 


nf Mos. Bnd. June 30— 1989 1938 1937 1936 
et tafter 
Tages) taxes ee * $426,941 $405,304 $377,678 $301,516 
Shares capital stock out- 
ae fae B10 pat). «385.753 388.219 394.552 394,552 
~ Fy Feet 31.10 $1.04 $0.96 $0.76 


a ar per e 
—V. 149, p. 271. 
U. S. Industrial Alcohol Co. (& Subs.)—FZarnings— 














6 Months Ended June 30— 1939 1938 1937 
PS ee 2g SERS $1,040,877 $860,031 $1,056,641 
| ae lr ea ar Lag 1,138,066 789.934 779.682 
Depreciation Leth een od aadeinwne 63 658 246 363 243 554 

SS SSeS ee ee $160,847 $176,266 x$33 405 
Other Sananen eet modsbemet aoe 219,03 244,885 346,107 

NNN 6 cmececcsasesware $58,190 $68,619 $379,512 
Income charges. --.....----.------- 55,876 64,364 77 A64 

sow OB... pba andtinn -cscr sno svee $2,314 $4,255 $302,048 

arms." Per sh. on 391,238 shs. of 

ay PU). cases vasa Nil $0.01 $0.77 

x Indicates profit.—V. 148, p. 2136. 

United Stores Corp.—Larnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Income from divs., &c.. $219,305 $219,305  x$495,360 $146,506 
Expense & franch. tax. 57,197 55,435 65,616 54,448 
Interest paid .......--- 3,033 oS REN eee 15.425 

| AR ee, ae $159,075 $162,136 $429,744 $76,633 


x Including $132,522 profit on sale of securities.—V. 148, p. 3702. 
United Stove Co.—Larnings— 


6 Months Ended June 30— 1939 1938 
Net Ss ott after all charges and taxes .........-..- $105,577 $84,505 
E — wer ” on common stock. ............ 37 $0.29 
— - ° Dp. 


Universal Cooler Corp.—Larnings— 


Period End. June30— 1939—3 Mos.—1938 
Net inc. after all chgs., 


but before Fed. inc. 
$59,937 1loss$30,475 
x Adjusted figures.—V. 146, p. 4133. 


Universal-Cyclops Steel Corp.—LEarnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


1939—9 Mos.—1938 


x$64,770 loss$189 542 


Net inn after charges 

RV ee $76,213 b$7,890 $247 ,736 b$15,810 
Earns arns.per sh.on 500, 

shares ($1 par)_.----- $0.15 Nil $0.50 Nil 


b Loss after inventory write-down of $13. 402 in the quarter and $25,939 
in the six months, to market basis.—V. 148, p. 3859. 

Upper Michigan Power & Light Co.—Bonds Offered— 
Public offering of $1, 050,000 Ist mtge. 4% sinking fund 
bonds, series , dated Aug. 1, 1939 and due Aug. 1, 1959, 
was made Aug. 23 by a banking group headed by First. of 
Michigan Corp. The bonds, offered by means of a pros- 
pectus, were priced at 10014% and accrued interest. 
ciated with First of Michigan Corp. in the offering are Edgar, 
Ricker & Co., Campbell, McCarty & Co. and Francoeur, 
Moran & Co. 
but without allowing. for’ expenses eatimated at “at $24,088, together with 
Mili be pty “t 


demption of all Petetendinn a and 1 +. t. mortgage eee, 
emption ow 
of Escanaba Power & Traction Co. (the name of the company to 1933) 


as follows: 
$182, 200 of series A 5%, due Ai 11, 1950, at 105. 

776,500 (exclusive of bonds in the company’s treasury) of series B 
oe. due bee 1 1042 at 105 
5,000 of potiee O'8%, due July 1, 1948, at 105%. 

Giving eect to the present financi hort the retirement of all funded 
debt presen peaceney —_ ing, the aut copieeiinntion of the company 
will consist of $1 050,000 mostgege £5 bonds, series Ae 
due Aug. 1, 1959 (this issue) ; 5,000 arcs of 6% cumulative preferred stoc 
(es $100) represented by voting trust certificates and 2,000 shares of ($100 


an to 
y's net X¥, ed, however, that the total prin- 
fund shall not exceed 


retired by ome, Bro of the sinking 


000 per year. 

ern eenee ern veneeene ass on wpete or bn pans by lot, at any time 
option of the TOA hereafter published 1 notice at 105% to and 
incl Aug. 1, iss: 104 a re four years; 103% 
next four years; by #5 thereafter through the next 

= r'to matur 101 Gouda: taseeeh as next three years, 
maturity. 
o ony bpm ager yn pm aime Pp 
oS. Sit of earlier companies and is engaged solely in 
energy, for the most part by water 
Baa De aS 
on P hlickigns in —- south central portion of the Upper 
including the cities 0. | Escanaba and 


Gladatone on cade June 30, 1939, net income of the compan 
ted to $40,811 and far the year ended Doc Dee. 31, 938, , totaled $63.679. 
mercial consumer.—V. 149, p. 891. _— pal com- 


Utah Power “ Light Co. (& Subs.)—Earnings— 














Period wadascws S 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues. - - -- $1,113,302 $982,980 $13,086 t's 4 $12,989,546 
Oper. w i. 669, 92,455 7.591.138 7.792.065 
Property retirement re- 

serve ap ‘ir 91,000 91,125 1,092,250 956,784 

Net oper. revenues... $352,659 $299,400 403,315 240, 
Other income (net) __... 1,072 1,002 ve Sark - $955 

Gross income... -.-_... $353,731 $300,402 $4,408,286 $4,243,952 
Int. on debenture bonds. 190,882 194,734 ‘ ° 
Int. on debenture bonds. 25,000 25,000 31 b0'000 ‘ 300.009 
Other int. and deduct'ns 15,375 16,069 194,614 196,334 

Ai Roe 122,474 
x Dividande a on licable to evanan OP, See. ee 
period, whether paid or unpaid_........_____ 1,704,761 1,704,761 
oe liaise stant 90 einen o.mocnts $102,888 $303 733 


Dividends accumulated and unpaid to July 31, 1939, amounted to 
$7387 208. di amounting to $1-16 23 a share of $7 pre- 
erred stock and $1 of share on $6 uly 1, 
1939. Dividends on these stocks are cumulative.—V. 149, p. 1193. 


Utilities ote & Light Corp.—Plan Urged by Master— 
Special Master tion of Ut N. = ep approved Aug. 24 the Atlas Corp’s 
tyre to Federal Judge — H. H ote 

u os 


ercnemer = ‘in good faith" a 
confirm all essential provisions. 


The Commercial & Financial Chronicle 


OR Ree NE 


Aug. 26, 1939 


The Atlas Corp., of which Floyd B. Odlum is President was one of the 
chief creditors of U ‘bilit 
The master said he considered $44,400,000 a aes valuation of the assets 











of the tion for of reorganization. A digest of the plan was 
given in 49, Pp. 1193. 
Utah Light & Traction Co.—Earnings— 

Period Ended July 31— 1939—Month—1938 1939—12 Mos.—1938 
Opera one $85,345 $84,226 $1,106,511 $1,121,845 
Cee tanes.. «=| SOEs 87.912 1.079:537 ~1:131°554 

mues __- x$4 837 686 $26,974 x$9,709 
Rent fram icase of plant © 56.280 499 594.700 «634/518 

Gross income. ------ $51,443 $51,813 $621,674 $624,809 
Int. on eens bonds~ 51,097 1,629 617,571 620 ‘209 
Other int. & deductions - 670 511 8,016 8,528 

Balance, deficit --~-~-- $324 $327 $3,913 $3,928 


Indicates loss. 
Nolte No. provision has been made in the above statement for unpaid 


interest on the 6% income demand note, payable if, as, and when earned, 
amounting to $1,663,930 for the period from Jan. 1,'1934 to Dec. 31, 1938. 


—V. 149, p. 749. 
Vadsco Sales Corp. (& Subs.)—Zarnings— 


6 Mos. End. June30— «1939 x1938 1937 1936 
Net profic after deprec., 
&c., but before Fed. 
ne... ashen $30,945 y$153,419 y$20,814 y$45,854 
x Exclusive of Vadsco Realty Corp. Indicates loss. 
Py loss of Vadsco Realty Corp., a wholly-owned subsidiar +f Bre } aed 
t 


1939, was $30,387 leer depreciation, against loss of $3 
mei of 1938.—V. 148, p. 3859. 


Vanadium Corp. of America (& Subs.)—Farnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
IE a iain anee ote $3,280,944 $1,383,150 $3,570,257 $2,574,622 
Costs and expenses. - . ~~ 2,405,218 1,072,404 2,758,934 2,248,028 

Operating profit----- $875,726 $310,746 $811,323 $326,594 
Other income-_-_-.------ 28,541 24,387 x309 364 41,178 

Total income-----_--- $904 ,267 $335,133 $1, 129. 687 $367 ,772 
Deprec., depletion, &c--. 315,940 248,999 1,615 207 ,188 
Miscell. deductions- - - - - 1,679 5.555 3990 15, 
Interest _ 72,144 79,410 78862 91,207 
Loss on property retired _ 6,409 1,963 8 ts SAR 
Federal income tax. ---- 128,000 5,000- 145,900 12,000 

Net profit.......--.-. $380,095 loss$5,794 $612,400 $41,838 
Earns. per sh. on 376,637 

shs. cap. stk. (no par) - $1.01 Nil $1.62 $0.11 


x Includes $249,187 discount on settlement of notes payable. 

one assets as of June 30, 1939, includ $1 ,571,64 cash, amounted 

to $4,699,009 and current liabilities were $627,413. ‘This compares with 
cash of $507,878, current assets of $3,808 085 and current liabilities of 
$604,705 on June 30, 1938. Inventories were $2,636,275 against $2,985,181. 

Total assets as of June 30, 1939, were $14, 738, 100 comparing with $14, ~ 
310,225 on June 30, 1938, capital surplus was $6,137 ,263 against $6,134.122 
and earned surplus was $1 ,071,431 against $454, 226.—V. 148, p. 3396. 


Vega Airplane Co.—Completes New Factory Unit— 

As a major step in its preparation for quantity ——— of the Starliner 
transport, the company has occu ye a new $30,000 assembly hangar, at 
Burbank, Calif., it was ug. 24 by Mac Short, President of the 
company. The puilding adds 11, 500" square feet of new floor area to the 
manufacturing division of the company. 

President Short said work was satisfactorily on 10 planes 
which will be identical with the prototype now undergoing preliminary flight 
tests. Upon approval of the reese oy ee the Civil I am Authorit 

uction will be immediately, he said. The first 6 
lanes have been a for sale to various airlines and individuals 
in the United States and several fi countries. 

The first Starliner will be submitted to the Civil Aeronautics Authority 
for additional tests to prove its suitability for airline use. These tests will be 

ucted on oo routes of Mid-Continent Airlines between Kansas City, 


enone’ B 


nthe Starline | Tulsa, Okla. 
liner is a development of the Vega Airplane Co., a subsi of 
the Lockheed Aircraft Corp., the Menasco anufacturing Co., ich 


uced the ‘“‘Unitwin’’ engine used to power the plane. It is a ciuplaee, 
w-wing monoplane equipped with a tricycle landing gear 


Vulcan Detinning Co.—Correction— 

The earnings per share for the three and six months ended June 30, 1939 
of $3.21 and $6. 2. res ively, as reported in ‘‘Chronicle’’ Aug. 19, are 
before allo Stee, The per share a > on se 
common stock for t the periods after allowing for 
to $2.49 and $4.83, pd metan at -palh 149, p. 1195. 


Waco Aircraft Co.—Earnings— 


9 Months Ended June 30— 1939 1 
ERE STIS ay ty ore eee aes $620,742 $594,573 
Net loss after depreciation, taxes, &c........-.... 8,355 28, 


—V. 148, p. 3859. 
Wahl Co.—£arnings— 








Calendar Years— 193 
enc a OS eS $1,970,219 $2,492,833 
x Manufacturing, selling & administrative expense 2,022,958 2,408,080 

Net loss oom CURING i dn nds ctctddKRoce 1739 y$84,752 

Li tascilis beisthGiiadbsie S50 wot elites dence 20,239 39,303 

i is 1a so cn ahha tet bd Galea ade ties Stipa abie a $32,500 y$124,056 

I ee i ie el ek 44,975 73,781 
Provision for Federal income and surtax.........  -.-..-- ) 





x Includes depreciation. 
Consolidated Baiance Sheet, Dec. 31, 1938 
Assets—Cash, $330,572; trade accounts and notes receivable (less res.), 


$383 ,760; acontints | receivable from fi I gy $104,421; accounts re- 
ceivable, 866; inventories, $901 a 80: contract for sale of land 


sundry, reserv 
& building & int’, ensmemts, $75.7 oodwill, 
& | ding _* Sfa8 tii; in investmen $75,750 will. $108,613; 


tents its 
prepsid taurance” Rew $19.285" total $2,791 201 
e accounts, payable, ‘Si44 ; accrued wages, salesmen 


$32,914; accounts payable, 
. stock (par $100), i .159,300; co’ common 
449,356; deficit, $ 1,129; total, $2,791,661. 


corre ads 

C47 fe $12,502; rh cam 

147 shares, no par), 
. 148, p. 2611 


Wale Aaialet Mines, Ltd.—Zarnings— 


6 Months Ended June 30— 1939 1938 
$101,121 $100,450 


Net profit, after deprec. and other charges (est) -- 
—V. 147, p. 1356. 
Ward Baking Co. (& re 


27 Wi nd. 28 Wks.End. 
July $ ‘39 July 9°38 





15 Weeks————- 
July8'39 July 9°38 


come taxes, &c___... $195,309 $340,536 $104,516 $373 ,676 
—V. 148, p. 3859. 
(S. D.) Warren Co. (& Subs.)—Farnings— 
6 Months Enaed June 30— 1939 1938 
Net income after all i ene ecmdio $139 885 $88,115 
on capital stock. ____________- $1.38 $0.87 


—Vv. li? D. 1509 
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Washington Water Power Co. (& Subs.)—Zarnings— 


Period End. July 31— ioe hot 1938 1939—12 Mos.—1938 
Operating revenues_____ $927. 778 310.931. 845 & 310.063. el 














Oper. exps., incl. taxes__ 53.733 5.496.719 
Prop. retire. res. approp. “aig 475 477 4oB ait 1,114,117 ‘1,071 ‘581 
Net oper. revenues. __ 42 ,863 1, ,921,009 $3,360,303 
Other income (net) __ ™ 1,024 $281 86 ” 26.078 33,817 
Gross income-__-_-_-____ 8. 887 ,520 .947,087 $3,394,120 
Int. on mortgage bonds_ ” 042 $20 068 aa 995,827 995, 
Other int. & deductions_ % ‘313 13 ,086 98 ,092 57 ,678 
Int. charged tocometr’m. ck e eww Cr705 75,793 
SROCINR. 62 den as $243 ,532 $187,471 $2,853,873 $2,346,685 
Divitende applicable to preferred stock for the 
period, whether paid or unpaid_____________- 622,518 622,518 
Rey TR nce RE Rey tr AB i SAY ty a ER Ta $2,231,355 $1,724,167 
—vV. 149, p. 750. 


Washington & Suburban Cos.—Hearing on Liquidating 
Dividend— 

The Securities and Exchange Commission has announced that a hearing 
had been set for Sept. 1 on an yy ad ey 44-38) filed under the oe 
ing Company Act by Washington n Cos. for approval of the 
ment of a ial liquidating Gieidend on its preferred shares of ben 

interest. he dividend is to be d out of capital and in part a the 
—r derived from the A. a of 362,588 shares of common stock of Wash- 

ngton Gas Light Co.—V. 149, p. 1195. 


Webster Eisenlohr, Inc.—Earnings— 





Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross profit.__.._.__..--. $195,390 $208 ,979 13307, 799 $347 ,205 
Exps., int., deprec., &c_ 227 584 244,391 388/860 445.388 

ee a Ce $32,194 $35,412 $91,061 $98,183 


—V. 148 3 p. 3859. 
Wellington Fund, Inc.—To Pay 20-Cent Dividend— 


Directors have declared a dividend of 20 cents per _ on the common 
stock, par $1. payable Sept. 20 to holders of record Se 15. This com- 
pares with 25 cents paid on June 28, last; 20 cents paid _ March 31, last: 
15 cents paid on Dec. 30 and Sept. 15, 1938; 20 cents d on June 28 and 
on March 31, 1938, and ones regular quarterly dividends of 15 cents 
per share were distributed. dition an extra dividend of 10 cents was 
id on Dec. 30 and on : "30 1937; an extra of 40 cents was paid on 
une 30, 1937 vidends of 10 cents were paid on March 31, 
1937, and on Dec. 30 and Sept. 30, 1936.—V. 149, p. 592. 


West Texas Utilities Co.—Arrearages Eliminated— 

At a meeting of the board of directors, held on Aug. 17, 1939, the directors 

declared a quarterly dividend of $1. 50 spore on the $6 cumulative 
preferred stock of the company, payable Oct. 2, 1939, to holders of record 
at the close of business Sept. 15, 1939. 
» The board of directors aiso declared a dividend of $1 share on the $6 
cumulative preferred stock as a Jara on the dividend ae 
in arrears on the stock; this dividend will also be povenie, Oct. 2, 1939 to 
stockholders of record at the close of business Sept. 15, 1939. 

This payment will eliminate all dividend accumulations in arrears on the 
$6 cumulative preferred stock of West Texas Utilities Co.—V. 149, p. 1041. 


West Virginia Coal & Coke Corp. (& Subs.)—FLarnings 


6 Months Ended June 30— 1939 1938 
Net losses after charges and depreciation------.-. $228,949 $271,738 
—V. 148, p. 3859. 
Western Maryland Ry.—£arnings— 
— Week End. Aug. 14—- —Jan. 1 to Aug. 14— 
1939 1938 1939 1938 
Gross earnings (est.).... $279,438 $252,043 $8,834,792 $7,952,874 
—V. 149, p. p 1195. 
Western Union Telegraph Co., Inc.—Earnings— 


Period End. June30— —_1939—Month—1938 1939—6 Mos.—1938 
Tel. & cable eps revs... $5,204. 533) $7, ys + ae $46,102 crt $44,772,468 


” 3, 94 , , 











eh patina. 684, 655 686,676 4.108.425 
All other maintenance_ - 483 ,2 479,991 2,649,513 2.795.213 
Conducting o tions... 4,891 oe 4,758,101 28,364,799 28,146,529 
Relief depts. ons _ 182,796 186,526 1,130,099 1,052,302 
All other general and 
miscellaneous expenses 177 ,585 181,485 1,095,627 1,137,946 
Net tel. & cable op.rev. $1,373,108 $1,026,955 $5,693,099 $4,423,549 
Uncollectible oper. revs. 32,677 31,309 184,410 179,090 
Taxes assign. to oper _-_- 495,158 494,444 2,928,694 2,955,792 
Operating income._..” $845,273 $501,202 “$2,579,995 “$1,288,667 
Non-oper. income... -.- 193,114 191,473 763 972 758,954 
tk: $3,343,967 $2,047,621 


Gross income- -_---..-. $1,038,387 
Deduc's from gross inc-- 594 672 772 §=©©3,567,355 3,566,322 


«$223,388 «$1,518,701 





$443,715 $98,903 
x Indicates loss.—V. 149, p. 1195. 
Westinghouse Air Brake Co. (& Subs.)—Zarnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net fit after deprec. ; 
» & Fed. & State ine.tax $460,926 «$365,420 $859,941 x$230,391 
arns. per share on capi- 
Gn Wesel tse. ..tJo.- $0.15 Nil $0.27 Nil 


x Indicates loss.—V. 149, p. 751. 


Westinghouse Electric & Mfg. Co. (& Subs.)—Zarns.— 


Period End. June 30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Net profit after deprec., 
Federal taxes, &c__.. $6,338,787 $4,500 603 $10,890 O58 $13,295,238 
Earnings per share____- y$2.37 x3i.6 y$4.07 y$4.97 
x On 2,592,155 shares of omens (par 950), after preferred dividend 
ents.. y On combined 79,974 shares of 7% preferred stock and 
2902 158 = shares of common stock. 

t on the company’s books in the first six “~ py amounted to 
$104, O1 538, 38,863, an increase of 36% over the similar period of 1938. In the 
three months ended June 30, new bookings amaumne’ 5, ‘354 418,031, a 
gain of 8% OS pd the $50,120,832 for the first pore of th 

Sales billed in the first six months totaled $87,716 ,903 aoeee $82,808,754 
a year ago. “dompany had $52,442,563 in unfilled orders on i= 30, 1939, 
,000 over 














Shae god $2,000,000 over a year ago and a gain of $1 
Jan. 1, 1939.—V. 149, p. 751. 
2. Ss.) White Dental Mfg. Co. (& Subs.)—EFarnings— 
6 Months Ended June 30— 1939 1938 1 
Sb rp namsta ents “IS AR $4,147,497 $3.841.286 1997 
Cost of merchandise sold_--.-...--.- 2.751.672 23455550 ...... 
Gross proélt. .. -..- nsnsnn<nssoss $1,395,825 | 385,436 $1,641,235 
Selling, un. devel. exps., &c.... 1,234,368 1,349,400 1,249,879 
DRG 26 bi ide dndisihatiiaase $161,457 $36 .036 $391,356 
Other income... . .... .2<- -n0n024---- 34,375 38,972 atts 
Total income. -_-..........------ $195,832 $75,008 $441,838 
DE. ncinengonas cn apnecdace sup 2,4! 611 70 
Foreign exchange loss-_-_.-...------~- ee |: >a 5,015 
BOSSES Es pe ee ’ 95 467 06 583 
F “State, and foreign inc. taxes_ 19,737 11,705 65,712 
Net profit .......-..------------ y$51.447 $32,775 $264,458 
x Indicates loss. y Equal to 17 cents a share on 296,442 shares of 


capital stock ($20 pas) ——V. 148, p. 3548. 
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Wheeling Steel Corp.—Change in Collateral— 


ng Co. ee SS shaves & te ler Tube & Pi 
. tal stock, $100 Be ee » Indenvure 
dated Feb. 1, 1936, securi bs fast Steck Dorp i Corp. ist mtge. si 
bree series A bonds due F , 1966, naen baenthaiivered te the ¥ Wheeling 


Corp. for cancellation. _ 149, p. 893. 


White Motor Co.—Gets U. 8. Contract— 
This company has been pwerded, a $1, me. oe ao howe gk gevnrane to 
ars are t 
radios and machine guns.—V. 149, p. 893. Pete mer ee 
White Rock Mineral Springs Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


ae rofit after charges 
Re ae re $82,877 $84,232 $121,804 $155,653 
x ees per sh. on 250,- 
shs. com. stock _."_ $0.25 $0.25 $0.32 $0.45 
x Which will be outstan when all the 2d pref. stock has been con- 
verted into common stock.—V. 148, p. 3548. 


White Sewing Machine Corp.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Net profit after all 

charges and taxes___. $40,258 $13,083 $348,472 $220,423 
—V. 149, p. 893. 


Wieboldt Stores, Inc.— Sales— 


Net sales for Spy ended July 20. 1939, amounted to $5,630,292, 
against $5,185 for the same period last year, an increase of $444,384, 
- 8. Ahan “8 igen 4 A first six months of 1939 were 4.8% ahead of last 

p 


Willys-Overland Motors, Inc. (& Subs.)—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net loss $391,829 "$505, 619 $1,147, é7e" $693,841 
x After depreciation, taxes, interest, &c. 
Current assets as of June 30, 1939, includ $301,103 cash, amounted te 
$2,171,865 and current liabilities were $647,759. This compares with cash 
of $1,125,062, current assets of $3,314,534 and current liabilities of 3420. 189 
ss June 30, 1938. Inventories were $1,732,169 against $2,054,041.—V. 149 


Wisconsin Public Service Corp.—Accumulated Dividend 
Payment— 


At a special meeting of the board of directors held on Aug. 16, the regular 

pene dividends o $1. .75, 31.62% and $1.50 share respectively v ~— 
lared on the corte A 7% cama toe - stock, the 

6% % cumulative preferred stock and the es ©, 6 seatiasion anal 
stock, payable on Sept. 20, dl panos of record Aug. 31. fee ba weed 
ments were ein 

In addition, a payment of Ba ress ‘of the detinquent preferr 
dividends was authorized at the above meeting. This ns oy will Ibe 
equal in amount to the r lar quarterly dividends and will be paid on 
Sept. 30, 1939 to seoctenots ers of record Aug. 31, 1939. 

n explanation Mr. J. Pullian, President of the corporation stated: 
‘‘Due to poor ieee PER Fs... the -— tion was able to pay only one- 
half the regular dividends beginni March 20, 1935 and cont ae 
through June 20, 1936. As a result on corporation, during that 
of time, became delinquent to the extent of $647 ,239 to its preferred | oot 
holders, numbering approximately 10, 

“The present action of the directors will result in the peyment of one- 
third of this delinquency, mune of $451,483 $215,746, on Sept. 30, 1939. The 
remaining delinquent amount of will be paid as aad when the 
finances of the c tion 

‘*The holders of the $9, 000°000 ¢ 000 of common stock of the corporation have 
received no dividends whatever since 1933 and cannot receive a dividend 
until the entire preferred stock delinquency is paid in full.’’—V. 149, p. 1042. 


(Alan) Wood Steel Co. (& Subs.)—Zarnings— 
6 Months Ended June 30— 1939 1938 
fi sag on lomsS.208, 740 


x Net profit 
Earns. per sh. on 200,000 sh .com.stk. 
y. ine —— amortization, interest and Federal income taxes .— 


Worthington Pump & Machinery Corp.—£arnings— 
{Including Domestic —. 
1939 Mar. 31, wr 


itis 326 — loss$214,4 


1937 
$770,119 
$2.59 


3 Months Ended— une 
Net inc. after all charges, incl. Fed. inc. taxes_- 
—V. 148, p. 3860. 


Yellow & Checker Cab Co. (Consolidated) (& Subs.)— 

8 Months Ended June 30— 1939 1938 
Estimated net income after all charges and taxes _- $55,819 $49,317 
Regstngs per share on class A stock.............. $1.66 $1.47 


Yellow Truck & Coach Mfg. Co.—Accumulated Dividend 


Directors have declared a dividend of $1.75 per share on the 7% cum, 
pref. stock, Dar $100, payable Oct. 2 to holders of record Aug. 15. Arrear- 
ages now amount to $14 per share.—V. 149, p. 894. 


(L. A.) Young Spring & Wire Corp. (& Subs.)—Zarns. 











6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit. ....-.-. ... $765,087 BEM. 8° eveube 8) thabeo 
Other income... -...-.-- 22,545 DG: -  mewemt, ini tee 

Total income. -_-.-...-.-. $787 093 af +4 cri ostthes. . lanaeee 
Ex xpenses - --—<<-<---= , of 2 @ &#& 33» eee = 0L0LULULUmUmlClCU OOO 
Depreciation _ a anid 192,392 SA eOe,....... ccmanm  . eeeaeate 

Profit before charges - - $8,731 $357,560 $1,546,205 $1,450,934 
pe ED a: Se 30,849 31,242 94,640 72,582 
Federal income tax- ---- 15,5°0 16,000 250,000 212,000 
Non-recurring income__ ewe. Seweew!. Saaeee Ss eke 

Net profit... -.-----.- $83,730 «$404,802 $1.201,.565 $1,166,352 
Earns. per sh. on 408, 658 

shares common stock - GOO © *! Oesacs $2.94 $2.85 


x Indicates loss. 
For quarter ended June 30, 1939, nst 10ss was $25,625, compared with 
net loss of $158,532 in June quarter of 1938.—V. 149, p. 128. 


Youngstown Steel Door Co. (& Subs.)—Farnings— 


6 Months Ended June 30— 1939 1938 


t pretty, after deprec., amortiz. of patents, and 
Ne Socal income axes $193,363 $7,057 
Earns. per sh. on 665, 920 shares of com. stock... $0.29 $0.01 


—vV. v. 147, p. 3249. 


Zonite Products Corp. (& Subs.)—LZarnings— 
Period End. June 30— 10 Mos.—1938 1939—6 pane 





oO Sete Rn. a nein at .238 $120,384 prof$3,727 428 
aden = 3 aptamer 11975 51422 33 035 22'812 
Federal taxes_......-.-.. 1,030 6,425 7,610 11,892 
Advertising reserve... -.- xCr33,000 xCr46,000 Dr5‘000 Dr4,000 

Wet: Ibicd de Tien $44 ,243 $86,231 $31,906 $58,132 


x Recovery of reserve for future advertising> 


New President— 

Robert R. Wason has resi as President of this tion to devote 
his entire time to Manning, Maxwell & Moore, Inc., of which he is President. 
He will remain a director and member of the Executive Committee of 


Zonite Products.—V. 149, p. 128. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 


























COMMERCIAL EPITOME 
Friday Night, Aug. 25, 1939 


Coffee—On the 21st inst. futures closed 6 to 8 points net 
lower for the Santos contract, with sales totaling 36,250 
bags. Today’s was reported as the heaviest trading in some 
months, the-market’s heaviness being attributed largely to 
liquidation from European sources, influenced apparently 
by the new serious crisis in European affairs. The Santos 
September delivery touched its former seasonal low of 
5.80¢., but other months were still 11 points above their 
previous lows. Old Rio contracts were 4 to 7 points lower, 
with transactions totaling 1,750 bags. Havre showed losses 
of 1 to 2% francs. Brazil spot Rio No. 7s were 200 reis 
lower. Cost and freight offers held at about the same 
range, with no business of importance. Milds again were 
easier and Manizales were ruling at 11%c. 

On the 22d inst. futures closed unchanged to 3 points net 
lower for the Santos contract, with sales totaling 22,000 
bags. The old Rio contract was 2 points off to 1 point up, 
with sales totaling 2,000 bags. Havre showed losses of 3% 
to 3% francs. In Brazil both hard and soft 4s were off 
100 reis at the close Monday, while Tuesday morning Rio 7s 
dropped 200 reis to 13 milreis per 10 kilos. Fine weather 
was again reported for Sao Paulo, with temperatures above 
50 degrees. Actuals were dull and unchanged generally. 

On the 23d inst. futures closed 8 points net higher for 
the September delivery, while the rest of the list closed 
9 to 6 points net lower for the Santos contracts. Sales of 
Santos futures totaled 119 lots. Old Rio contracts were 
3 to 5 points off, with sales of seven lots, while new Rios 
were 2 points off, with sales of only 4 lots. Santos coffee 
futures were 3 points higher at the close of the third hour 
on sales of some 13,000 bags. Old “A” contracts were un- 
changed to 1 point lower, while new “A” was 1 point up 
during mid-afternoon. Havre futures were unchanged to 
\% france higher in contrast to yesterday’s weak market. 
The steady tone in futures was not reflected in actuals. 
Cost and freight offers to Brazil were off 5 to 10 points. 
Santos official spot prices last night were all down 100 reis 
per 10 kilos, while the milreis this morning was 10 reis 
lower at 19.82 to the dollar. Coffees from British East 
Africa figured in the offers again. 

On the 24th inst. futures closed 15 to 16 points net higher 
for the Santos contract, with sales totaling 40,750 bags. 
Old “A” contracts were unchanged on a turnover of 1,750 
bags. Gains of 2% to 4% points were registered in Havre. 
Brazilian weather was cloudy and colder, with minimum 
temperatures ranging from 42 to 53 degrees. Today futures 
closed 1 to 5 points net lower for the Santos contract, with 
sales totaling 155 lots. Santos futures were off 3 to 4 points 
in the afternoon after opening unchanged to 5 points im- 
proved. Liquidation of September was a feature of trading. 
One transferable notice was issued and circulated for some 
time. Old “A” contracts were off 7 points. About 25,000 
bags, 100 lots, were traded to one o’clock. Havre prices 
were 21% to 4% franes higher. The Brazilian milreis was 
weaker at 19.85 to the dollar. Spot prices were unchanged 
there. Actuals were hard to quote. 


Rio coffee prices closed as follows: 


September... -.....-.-.-.---- SLI RENNES on cincsccdctustesdaced 4.18 
December ......-.--.--.------ 3:18 | ; . 
Santos coffee prices closed as follows: 
Se als a5 a naddeioel I Ss he 6.1 
ee er errr DIMES. ? GUbinsasccencctapasend 6.1 
p GRE  Te  ee 6.08 | 


Cocoa—On the 21st inst. futures closed 1 point higher to 
1 point lower. Transactions totaled 331 lots or 4,435 tons. 
Switching operations totaled 252 contracts. There was 
some rather substantial covering in the September position, 
which advanced the price of that delivery from 4.05c. at 
the opening call to 4.11c. later in the morning. This im- 
provement was short-lived, however, liquidation developing 
later in the session which dropped the price back to 4.05c. 
The London Terminal cocoa market closed steady 1d. 
lower to 144d. higher. Actuals in London were unchanged. 
Local closing: Sept., 4.08; Oct., 4.12; Dec., 4.19; Jan., 4.32; 
March, 4.31; May, 4.41; July, 4.49. 

On the 22d inst. futures closed 2 to 4 points net lower. 
Transactions totaled 725 lots, or 9,715 tons. Of this volume 
570 lots were switches. All of the switching, excepting two 
lots, was from September to the distant deliveries. The 
feature of the market was the heavy manufacturer pur- 
chases of September contracts against sales of distant deliv- 
eries at steadily narrowing differences. A large manufac- 
turer at one time offered to buy 100 September contracts 
against 100 March at 23 points, 100 more against May sales 
at 33 points. and 100 September against July at 41 points. 
The London Terminal Cocoa Market closed unchanged to 





3d. lower, with sales totaling 550 tons. London actuals 
were quoted 144d. higher to unchanged. Local closing: 
Sept., 4.05; Dec., 4.17; Jan., 4.20; March, 4.28; May, 4.7. 

On the 23d inst. futures closed 23 to 22 points net higher. 
Transactions totaled 838 lots. During the early trading 
futures were 8 to 10 points higher in a heavy volume of 
business. Sales to the start of the last hour totaled 525 
lots. September was 8 points higher at 4.12. Warehouse 
stocks were off 8,200 bags today to 1,373,928, compared 
with 754,419 a year ago. Local closing: Sept., 4.27; Oct., 
4.31; Dec., 440; March, 4.50; May, 4.59; July, 4.68. 

On the 24th inst. futures closed 4 to 7 points net lower. 
Transactions totaled 1,202 lots, or 16,107 tons. The market 
fluctuated rather violently over a range of 9 to 12 points, 
reflecting the character of the news from abroad concerni 
the war crisis. The London Terminal Cocoa Market close 
barely steady, with net losses of 1% to 3d. Local closing: 
Sept., 4.22; Oct., 4.25; Dee., 4.35; Jan., 4.39; Mar., 4.46. 
Today futures closed 7 to 10 points net lower. Transactions 
totaled 556 lots. The cocoa futures market today was quite 
active, with operations largely against values, influenced 
very likely by rumors of an extension of negotiations with 
the idea of averting war. The market at the close showed a 
drop of 10 to 15 points from the highs of the day. Local 
closing: Sept., 4.14; Mar., 4.36; May, 4.45; July, 4.54. 


Sugar—On the 21st inst. futures closed unchanged to 1 
point higher for the domestic contract. Transactions totaled 
9,500 tons. The bulk of these transactions was composed 
of switches from September to later deliveries. The trad- 
ing contained no outstanding feature. The market for raws 
was exceedingly dull. Cubas are said to be available at 
1.95¢., with 1,000 tons of Philippines offered for August- 
September shipment at 2.85c. There were no indications 
of what refiners would pay for raws. The world sugar 
contract market was strong and active, and had a spectacu- 
lar rise compared with the domestic market, prices advanc- 
ing 3 to 5% points largely on heavy short covering. The 
extreme gravity of new developments in the European 
political situation was largely responsible for the vigorous 
demand that developed. Transactions totaled 9,300 tons. 

On the 22d inst. futures closed unchanged to 1 point net 
higher for the domestic contract, with sales totaling 10,000 
tons. The market ruled firm during most of the session. 
The market for raws remained inactive, with Cubas still 
offered at 1.95c. and duty free sugars at 2.90ce. A cargo 
of Cubas is still available at 1.97 for September, and it was 
thought possible that it might find acceptance at 1.95c. 
Trading in the world sugar contract continues to hold the 
spotlight, influenced, of course, by the new European politi- 
cal developments. Additional new buying and short cover- 
ing were influenced by the action of the London market, 
which reflected the acute stage of the latest crisis. Closing 
prices here were % to 2% points net higher. Transactions 
totaled 15,100 tons, as compared with 9,300 tons transacted 
ut the start of the week. London futures rose 214 to 4%d. 
per cwt., with sales of 8,000 tons. Raws were up 3d. 

On the 23d inst. futures closed 3 points higher on all 
active deliveries in the domestic contract, with sales total- 
ing 422 lots. The world sugar contract closed 6 to 7% 
points net higher, with sales totaling 298 lots. The advance 
in the world sugar contracts continued today, with prices 
jumping up in the early afternoon 7 to 8 points on renewed 
tension in Europe. London futures were 44d. to 1d. higher, 
except for spot August, which was %d. lower. Raws were 
again 3d. better, being offered at 6s. 9d. Domestic contracts 
moved up 1 to 2 points on a light demand. There were 
some switches of September to March at 5 points, against 
4 points yesterday. Refined prices were unchanged. 

On the 24th inst. futures closed 1 to 2 points net higher. 
Transactions totaled 13,400 tons. Tomorrow will be first 
notice day for Sept. contracts and few traders were willing 
to hazard a guess as to whether any tenders would be made. 
In the raw market it was learned that the American early 
Wednesday paid 1.90c. for a cargo of Cubas due today. 
Later, Refined Syrups was said to have paid 2c. for a cargo 
of Cubas, shipping position rot divulged. and today an over- 
ator bought 5, tons of Philippines for Aug.-Sept. ship- 
ment at 2.88c. The wor'd sugar contracts in active nervous 
trading touched new seasonal highs in early trading, showing 
gains of 2 to 2% points and then dipped about 4 points. 
The closing prices were % point higher to 4% point lower. 
I ondon futures opened firm and closed easy, with the net 
result 1d. higher to “d. lower. Raws there were offered 
at 7s. perewt. Today futures closed 1 to 4 points net higher 
for the domestie contract, with sales totaling 437 lots. The 
world sugar e-ntract closed 1% to 3 points net lower, with 
sales totaling 495 lots. Both sugar contracts moved forward 
today on the foreign situation, with the world contract 1 to 
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2 points better and the domestic 2 to 4 points improved in 
the early afternoon. Trading in the world contract was 
brisk, with 300 lots sold in the first three hours. Near months 
in London were 2% to 334 pence higher, while other itions 
where unchanged to % pence lower. Raws were offered at 
6 shillings 1014 pence per ewt., off 214 pence. Part of the 
strength in Sept. in the domestic contract, which was 4 points 
better, was caused by the prompt acceptance of 55 transfer- 
able notices issued this morning. In the raw market an oper- 
ator paid 2.88 cents for 500 tons of Sept. shipment Philip- 
pines; Pennsylvania 2.90 cents for 1,000 tons Aug.-Sept. 
shipment, and MeCahan the same price for 2,000 tons of the 
same shipment. It was reported that Cuban producers were 
out of the market. 


Prices closed as follows: 


I, 25 os > eg cee anes CRnene . .. . .- + s.ceaetaenekeoeiee 2.01 
PORE » cb bwiicin~ swdnibiss dhol SF ER OS LE 5 SFOS oe 2.03 
RO no tka ano warek dui tied 1.98 


Lard—On the 21st inst. futures closed 10 to 35 points net 
higher. The market was strong and active during most of 
the session today. The opening range was 2 to 5 points 
higher. There was a decided scarcity of offerings, and the 
market proved very sensitive when commission house buy- 
ing developed on a rather substantial scale. The nearby 
months gained 10 to 15 points, while distant May gained 35 
points. Export clearances of lard from the Port of New 
York today totaled only 15,450 pounds, destined for Glas- 
gow. Last week exports of lard from New York were very 
heavy and totaled about 2,000,000 pounds. Hog prices at 
Chicago were up 10c. Sales ranged from $5.60 to $6.60. 
Western hog marketings totaled 55,100 head, against 54,300 
head for the same day last vear. 

On the 22d inst. futures closed 12 to 15 points net lower. 
Attention is called to the fact that during the past few 
days lard has advanced 50 points on covering influenced 
by the report issued last week that the Government intends 
to relieve the surplus oils and fats situation in this country. 
The bulge induced considerable profit-taking. At the start 
values were 2 points lower. The market showed no real 
tendency to rally and closed at about the lows of the Ses- 
sion. Liverpool futures were 9d. higher on the active deliv- 
eries, apparently in sympathy with Monday’s local market, 
which was quite strong. Chicago hog prices closed 10c. 
higher, with sales ranging from $5.70 to $6.60. Western 
hog receipts today totaled 57,200 head, against 54,500 head 
for the same day last year. 

On the 23d inst. futures closed 10 to 12 points net higher. 
The market naturally was influenced by the news from 
abroad, and especially by the heavy export shipments from 
the Port of New York. Clearances totaled 353,940 pounds, 
destined for London and Liverpool. England continues to 
be the largest importer of American lard. Liverpool lard 
futures were unchanged to 3d. higher. Chicago hog prices 
closed unchanged to 5c. lower per cwt., with sales ranging 
from $5.70 to $6.50. Receipts at the Midwest packing center 
were larger than a year ago and totaled 49,300 head against 
42,300 head for the same day last year. 

On the 24th inst. futures closed 2 points lower to 2 points 


higher. During the early trading prices showed net advances 
of 20 to 22 points. The opening range was 10 to 12 points 
higher. Export clearances of lard from the Port of New 


York today were 34,500 nounds, destined for Liverpool and 
Malmo. Liverpool lard futures were Is. to 1s. 6d. higher. 
Hog prices at Chicago closed 10c. higher. with sales ranging 
from $5.85 to $6.60. Western hog marketings were moderate 
and totaled 47.400 head against 47 ,300 head for the same day 
a year ago. Today futures closed 5 points off to unchanged. 
Trading was light and without any significant feature. Hogs 
continued their recent price upturn today, topping at $6.80, 
best in weeks. : 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri, 
September _._.._....-.-. 5.45 5.60 5.47 5.60 5.60 5.55 
pS See 5.5? 5.A5 5.52 5.67 5.65 5.62 
December... . ....-.-- 5.70 5.60 5.70 5.70 5.70 
January............-. §.65 5.77 5.62 5.75 5.77 5.75 
DOE clean ckistdaon~ sau 6.35 6.17 6.20 6.20 6.22 


Pork—(Export), mess, $17.75 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $17 per barrel. Beef: (ex- 
port), steady. Family (export), $20 per barrel (200 pounds), 
nominal. Cut Meats: Quiet. Pickled Hams: Pienic, 
Loose, c.a.f.—4 to 6 Ibs., 1234¢.;6 to 8lbs., 12c. 8 to 10Ibs., 
10%c. Skinned, Loose, c.a.f.—14 to 16 lbs., 17%e.; 18 to 
20 Ibs., 14%e. Bellies: Clear, f.o.b. New York—6 to 8 lbs., 
13c.; 8 to 10 Ibs., 12 %e.; 10 to 12 Ibs., lle. Bellies: Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 Ibs., 7%4c.; 18 to 20 lbs., 
7\e.; 20 to 25 lbs., 7\%e.; 25 to 30 Ibs., 7%e. Butter: 
Creamery, Firsts to Higher than Extre and Premium Marks: 
221% to 254%. Cheese: State, Held "38—17 to 19e. Eggs: 
Mixed Colors: Checks to Special Packs: 134% to 19e. 


Oils—Linseed oil in tank cars is quoted 7.9 to 8.2c. per 
pound. Linseed oil market is reported firm. Quotations: 
Chinawood: Tenks—21 bid, nominal. Carloads, drums— 
no quotation. Coconut: Crude, Tanks—.02% to .02%; 
Pacific Coest, spot—.02% bid. Corn: Crude, West, tanks, 
nearby—.05% bid. Olive: Denatured: Drums, earlots, 
shipments—78 bid; spot—78% to 80. Soy Bean: Crude: 
Tanks, West—.04% bid; new crop—.04% bid, nominal: 
L.C.L. N.Y.—.06 bid. Edible: Coconnt, 76 degrees—8 1% 
bid. Lard: Ex. winter prime 7% offer. Cod: Crude, 
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Norwegian, light filtered—33c. offer. Turpentine: 2914 to 


314e. Rosins: $5.30 to $7.40. 


Cottonseed Oil sales yesterday, including switches, 118 
contracts. Crude 8. E., val. 454. Prices closed as follows: 


September -_......-... 5.59@ 5.60|January--...-.....--.-- 5.91@ 5.92 

OCG. i SL 5.71@ 5.74|February_.----..---.- 5.91 n 

November -__.-....... 5.71 mn |Mareh....-....-...-- 6.92@ -.-. 
a rte §.86@ «.-. fApethe a. wedidn ond. caes 6.02 n 





Rubber—On the 21st inst. futures closed unchanged to 5 
points lower. Transactions totaled only 930 tons. The 
market ruled heavy during most of the session, largely in- 
fluenced by the depression in the London market. Little 
or no foreign buying was indicated in any of the cables from 
London. However, it is reported that London is worried 
over the continued decline in crude rubber stocks in Eng- 
land. The current level, which is less than six months’ nor- 
mal peace-time requirements, is considered dangerously 
light in view of the recent developments in the European 
political situation. London trade circles further point out 
that stocks may fall even lower if Continental consumers 
continue to draw heavily upon these supplies. Activity in 
the local outside market was relatively quiet. Spot stand- 
ard No. 1 ribbed smoked sheets in the actual market closed 
at 16%c. Local closing: Aug., 16.67; Sept., 16.67; Nov., 
16.68; Dec., 16.62; March, 16.62; May, 16:61. 

On the 22d inst. futures closed 2 to 7 points net lower. 
Transactions totaled 1,250 tons, including 200 tons which 
were exchange for physicals. Trading was quiet during 
most of the session. London ruled unchanged to 1/16d. 
lower. Singapore was 1/16d. to 3/32d. lower. The local 
outside market was reported quiet. There was some fac- 
tory and shipment business reported. Spot standard No. 1 
ribbed smoked sheets in the trade remained unchanged at 
16%c. Local closing: Aug., 16.60; Sept., 16.60; Dec., 16.59; 
Jan., 16.59; March, 16.59. 

On the 23d inst. futures closed unchanged to 10 points 
lower. Transactions totaled 1,970 tons, including 20 tons 
exchanged for physicals. Dealers were reported as active 
buyers in the September position. Factories were buyers in 
the December futures, while commission houses were pur- 
chasers of the forward deliveries and sellers of the nearby 
months. Spot standard No. 1 ribbed smoked sheets in the 
trade remained unchanged at 16%c., while October-Decem- 
ber was quoted at 16 11/l6c. Local closing: Aug., 16.60; 
Sept., 16.60; Dec., 16.50; Jan., 16.49; March, 16,49; 
May, 16.49. 

On the 24th inst. futures closed 19 to 6 points net higher. 
Trading was mixed the same as in other commodity markets, 
reflecting the news concerning developments in the European 
crisis. "Votshans of the London Rubber Exchange were in- 
formed today that a committee of three has been appointed 
possessing full power of a whole committee should a state of 
emergency be declared. Sales on the local exchange today 
totaled 1,830 tons, including 120 tons which were exchanged 
for physicals. Spot standard No. 1 ribbed smoked sheets in 
the trade advanced xe. to 16%c., reaching the high for the 
year. Local closing: Aug., 16.78; Sept., 16.78; Oet., 16.76; 
Deec., 16.63; Mar., 16.55; May, 16.55. Today futures closed 
3 to 18 points net lower, with sales totaling 187 lots. The 
crude rubber market was 15 to 17 points lower in the early 
afternoon after dropping 20 to 29 points at the opening. 
Sales to 12-30 amounted to 1,280 tons. The London and 
Singapore markets were steady with closing prices unchanged 
to 3-16 pence improved. Loeal closing: Sept., 16.75; Dec., 
16.48; Jan., 16.46; Mar., 16.41; May, 16.37. 


Hides—On the 21st inst. futures closed 19 to 24 points 
net lower. The opening range was 10 to 19 points off from 
the previous finals. The market ruled heavy during most 
of the session, apparently in sympathy with the lowet stock 
market. At one time during the session hide futures regis- 
tered maximum net losses of 42 to 33 points. Short cover- 
ing was believed largely responsible for the rally. Trans- 
actions totaled 600,000 pounds, of which 320,000 pounds 
were exchanged for physical. Certificated stocks of hides 
in warehouses licensed by the exchange decreased by 4.013 
hides to a total of 1,411,011 hides. It was reported that 
about 25,000 branded cow hides, 1934 take-off, were taken 
out of exchange warehouses by tanners at prices reported 
1%ec. a pound below current levels. Local closing: Sept., 
9.66; Dec., 10.00; March, 10.32; June, 10.60. 

On the 22d inst. futures closed 17 to 25 points net higher. 
The opening range was 2 to 13 points up. A more optimistic 
view of the political situation abroad, which appeared to be 
reflected in the securities market, did much to influence 
buying of hide futures, especially on the part of the short 
element. Buying power was fairly strong during most of 
the session, and the market closed with substantial net 
gains. Transactions totaled 16,800,000 pounds. Certificated 
stocks of hides in warehouses licensed by the exchange de- 
creased by 9,088 hides to a total of 1,401,923 hides. Reports 
current had it that there have been about 75,000 exchange 
warehouse hides, 1934 take-off, sold in the resale market to 
leather manufacturers. Local closing: Sept., 9.85; Dec., 
10.20; March, 10.55; June, 10.81. 

On the 23d inst. futures closed unchanged to 7 points net 
lower. The opening range was 5 to 19 points off. There 
was a further drop from these levels. However, the market 
subsequently developed considerable strength, with most 
of the early losses being wiped out. December was the 
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most active month, with 152 contracts traded. Transactions 
totaled 14,760,000 pounds, of which 280,000 pounds were ex- 
changed for physicals. Certificated stocks of hides in ware- 
houses licensed by the exchange increased by 3,556 hides to 
a total of 1,405,479 hides. Further trading was reported 
in the domestic spot hide market on a basis of 10%c. a 
pound for light native cow hides. Local closing: Sept., 
9.84; Dec., 10.18; March, 10.52; June, 10.81. 

On the 24th inst. futures closed 36 to 43 points net higher. 
The opening range was 17 to 39 points up from previous fi- 
nals. The market was strong and active throughout most 
of the session. Transactions totaled 8,180,000 pounds, of 
which 680,000 pounds were exchanged for physicals. Certi- 
ficated stocks of hides in warehouses decreased by 8,484 hides 
to a total of 1,396,995 hides. It was reported that 60,000 
hides were sold in the Middle West on a basis of 10%c. a 
pound for light native cow hides. Loeal closing: Sept., 
10.20; Dee., 10.55; Mar., 10.90; June, 11.24. Today 
futures closed 1 to 5 points net higher. Transactions totaled 
342 lots. Raw hide futures were somewhat steadier in the 
afternoon after orgs | 10 points lower to 1 point higher. 
Sales in the early part of the session totaled 6,320,000 pounds. 
Certificated stocks of hides were down 113,078 hides to a 
total of 1,303,917 hides. Local closing: Sept., 10.25; Dee., 
10.58; Mar., 10.92; June, 11.25. 


Ocean Freights—The war news in Europe has cast its 
shadow over the market for charters. Ship owners, especially 
British, were reluctant to offer their vessels with European 
affairs in such a critical stage, and prefer to await further 
developments. Charters included: Grain: Four vessels 
reported fixed, St. Lawrence to United Kingdom-Continent, 
Nov., 2s. 9d. St. Lawrence to United Kingdom-Continent, 
Sept. 15-30, basis 2s. 9d. Five other vessels the same. 
Serap: Atlantic range to Japan, is 23s. 6d. Atlantic 
range to Japan, Sept., 24s. 6d. Atlantic range to Ja > 
Sept., 24s. Trip: Reported fixed — across, Sept., ms com 
$1.60. Sugar: Cuba to United Kingdom-Continent, Sept., 
18s. Cuba to United Kingdom-Continent, Sept., 17s. 3d. 
Time: Round trip, Brazilian trade, delivery Europe, Sept., 
4s. 6d. Trip across, delivery north of Hatteras, Sept., 
pi Reported gone two months, Sept., about $1.50 to 


Coal—There has been little change in the anthracite coal 
situation the oo week. There has been a quiet steady de- 
mand for coal by dealers, who are stocking up all they can 
hold and afford. Retail prices have been unchanged so far. 
As yet the demand from household consumers has been light, 
and it is not expected to increase until cold weather sets in. 
Egg, stove and nut coal are still being quoted at $4.75 per 
ton, with pea at $4. According to figures furnished by the 
Association of American Railroads—the shipments of an- 
thracite into eastern New York and New England for the 
week ended Aug. 5 have amounted to 1,360 cars, as compared 
with 1,678 cars during the same week in 1938, showing a 
decrease of 318 cars or approximately 15,900 tons. Ship- 
ments of anthracite for the current calendar year up to and 
including the week ended Aug. 5 have amounted to 53,525 
cars, as compared ‘with 48,781 cars during the same period 
in 1938, showing an increase of close to 237,200 tons. 


Wool—The wool markets have been more or less quiet 
during the past week with the undertone firm. However, 
the lack of interest on the part of manufacturers has served 
to check the upward trend of prices. Usually at this period 
of the year buying and selling of the raw material is at a low 
ebb, and August, 1949, is no exception. East and West raw 
wool is inactive. In the background lies the wool textile 
industry having a huge backlog of orders on worsted and 
woolen fabrics, with wool on hand to keep machinery 
running some time longer without necessity for generous 
replenishment. Dealers are expecting resumption of mill 
buying shortly after Labor Day, but there is no certainty as 
to this, nor is it to be expected that manufacturers and top- 
makers will rush into the market ‘and put up prices against 
themselves. It is reported that domestic supplies are not 
abundant nor are the mills overstocked, but it is said that 
there will be plenty of wool available in Australia if the price 
is right. A lower opening in Sydney next Monday with 
indications of a decided downward trend would very likel 
result in imports of cheaper firle wool and would do mue 
to retard any additional improvement in domestic wool. 


Silk—On the 21st inst. futures closed unchanged to 3c. 
off on the No. 1 contract, and unchanged to 8c. easier 
on the No. 2 contract. Transactions totaled 750 bales, in- 
cluding 730 bales of the No. 1 contract and 20 bales of the 
No. 2 contract. The bulk of the trading was in the form 
of switches. Both Japanese markets ruled heavy. Yoko- 
hama was 8 to 17 yen lower, while Kobe was 6 to 18 yen off. 
Grade D declined 25 yen to 1,220 yen in both markets. 
These quotations are compared with Friday’s close. Spot 
sales in both Japanese markets totaled 800 bales while 
futures transactions totaled 5,975 bales. Local closing: 
Contract No. 1: Aug., 2,57; Oct., 2,37%4; Deec., 2.28; Jan., 
2.26%; March, 2.2344. Contract No. 2: Aug., 2.52; Oct., 
2.30; Dec., 2.18; Jan., 2.14; March, 2.12, 

On the 22d inst. futures closed 1%c. to 3c. net higher for 
the No. 1 contract, and %4c. lower to 4c. higher for the 
No, 2 contract. Transactions totaled 360 bales in the No. 1 
contract. There was no business reported in the No. 2 
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contract. Yokohama futures were 5 to 22 yen net higher, 
while Kobe futures ruled 3 to 13 yen net higher. Grade D 
advanced 5 yen in both Japanese markets to the price of 
1,225 yen. Spot sales at these centers totaled 775 bales, 
while futures transactions totaled 3,325 bales. Local clos- 
ing: Contract No. 1: Aug. 2.60; Sept. 2.49; Nov. 2.33; 
Dec., 2.31; Jan., 2.29%; March, 2.25. 

On the 23d inst. futures closed 1c. up to 2c. net lower 
for the No. 1 contracts, sales totaling 142 lots. The No. 2 
contract showed sales of 9 lots in the August delivery, 
which closed 1 point off. The raw silk market held steady 
during most of the early session. There were 810 bales 
traded in the No. 1 contract and 60 bales in the No. 2 con- 
tract up to 12:30 p. m. Crack double extra in the spot 
market was 3c. higher at $2.664%. The Yokohama Bourse 
was 5 to 14 yen improved, with Grade D in the outside 
market 15 yen higher at 1,240 yen a bale. Local closing: 
No. 1 Contract: Aug., 2.61; Oct., 2.39%4; Dec., 2.28%; Jan., 
2.28; March, 2.25. 

On the 24th inst. prices closed 2 to 5c. net higher for the 
No. 1 contract and 3 to 6c. up for the No. 2 eontract. 
Transactions totaled 1,020 bales, including 1,000 bales in the 
No. 1 eontract and 20 bales in the No. 2 contract Futures 
at Yokohama ruled 1 to 4 yen lower. Kobe was 5 to 6 yen 
off. Grade “D” closed at 1,240 yen in both markets, 
remaining unchanged at Yokohama and losing 5 yen at 
Kobe. Spot sales in these Japanese markets totaled 375 
bales, while futures transactions totaled 2,550 bales. Local 
closing: No. 1 contract: Aug., 2,66; Sept., 2.534%; Dee., 
2.32; Mar., 2.27. No. 2 contract: Aug., 2.60; Oct., 2.36; 
Nov., 2.34; Jan., 2.20. Today futures closed 2% to 5\%e. 
net lower. Transactions totaled 139 lots. Raw silk futures 
were lower in the afternoon but prices were somewhat better 
than the opening declines of 5 to 20 points. Sales in the 
forenoon were 950 bales in the No. 1 contract, while 20 bales 
were exchanged for physical in the No. 2 contract. Crack 
double extra in the spot market was off 24%c. at $2.64. 
Grade “‘D” in the outside market moved 2% yen higher to 
1.2421 yen a bale. Local closing: Aug., 2.63%; Oct., 
2.39%; Dec., 2.28; Jan., 2.2614; Mar., 2.21%. 


COTTON 
Friday Night, Aug. 25, 1939. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 140,844 
bales, against 101,982 bales last week and 72,192 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
350,310 bales, against 230,568 bales for the same period 
- be ag showing an increase since Aug. 1, 1939, of 119,742 

ales. 


























Receipts at— Sat. Mon. | Tues. | Wedl | Thurs.| Fri. Total 
Galveston ___.-_- 3,075, 5,486) 2,760) 3,732) 4,631) 5,355) 25,039 
Brownsville _- _-_- eee Pe .-.-| 4,409 aa ...-| 4,409 
Houston ____-_- 1,99 3, 3,428) 2,832) 3,420) 35,329) 50,593 
Corpus Christi__| 3,912) 8,772) 2,887) 2,675) 4,217) 4,061) 26,224 
New Orleans_._..| 5,031) 1,205) 10,501} 2,046) 4,728) 1,153) 24,664 
Mobile. -_--...--- 151 670 6 125 31 274) 1,257 
Pensacola, &c_-- ofa: atinl pees a 144 dain 144 
Jacksonville --__ okt sade ee eek eld 133 133 
Savannah ______ 653 119 139 145 90 322; 1,468 
Lake Charles__-_. atleast idk tae binds piled ----| 5,928) 5,928 
Wil hp et seine wat Se 3 CRs, Pad eal 3 
Norfolk ......-- 198 65 peach 180 36 70 549 
Baltimore -.---. a sa pa iinet teal onsen 433 433 
Totals this week_| 15,011’ 19,910' 19,424! 16.144’ 17,297! 53,058'140,844 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 



































1939 1938 Stock 
Receipts to tt. 
Aug. 25 This ,SinceAug| This |Since Aug 
Week 1 1939 Week 1 1938 1939 1938 

Galveston... __--- 25,039; 45,238) 10,487 17,714| 493.218) 589,262 
Brownsville ____-_ 44 26,61 « RR PES sae Oe 
Ry MCL aR 50,593; _ 99,060) 27,579) _50,667| 582,774) 633,008 
Corpus Christi___| 26,224) 108.296) 29,019) 131,226) 140,973) 167,585 
umont.._____ renal “Sacer ans + ER SB a aT 386 16,318 
New Orleans. _ 24 664 51,855) 6,905 18,802) 357,882) 590,671 
ce 1,257 2,617; 1,403 2,712) 48,402 61,681 
Pensacola& Gulfpt 144 193 160 366 112 25,263 
J . eee? 133 187 mo oe 1 1.484 1,689 
Savannah __.____ 1,468 4,102) 1,204 3,591 3,504) 147,255 
Oharleston ______ Bath pe Mig 5s 8 93 153 28,081 30,410 
e Charles___ 5,928 6,711 553 650 12.047 11,325 

Wiln ington __ 3 1,012 Bod 1 8,081 14, 

os sake ce 549 2,158 158 952; 25,609 27,70 
New York__.____ éetah (Sues pr Pty Phe hy 8S 100 100 
eae éoek ¥ «cbc pra ahaa’ 1,033 3,324 
Baltimore _-____ 433 2,271 541 3,733 825 775 
Totals___.___. 140,844! 350,310! 78,102' 230,568'1.928,511'2,301 316 
x Receipts included in Corpus Christi. z Gulfport not included. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— 1939 1938 1937 1936 1935 1934 
Galveston. __ 25.099 10,487| 41,882) 14,928) 43,603) 20,994 
Houston _ - - 50, 27,579} 56,722) 17,051 16,757, 38,266 
New Orleans 24.661 6,905} 24,511) 33,039 684 12,656 

obile ...... 1,257 1,403 4 433 4,473 3,007 4,905 
Savannah - __ 468 1,204 9,663 9,066) 19,608 7,347 
Charleston...)  .___.. 93 5,400 4,847 3,348 1,968 
Wilr ington SE 05 detente eae ee ae 828 

orfolk._____ 549 158 226 1 972 314 
All others _ __ 37,271| 30,273) 78,725) 57,951) 44,159) 35,255 
Total thiswk_| 140,844 18,102} 221,570) 141,365) 159,138, 122,533 
Since Aug.1__' 350.310! 230.568' 506,602' 304.770 384.248 317,364 
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The exports for the week ending this eveni reach a total 1939_.... 9.11c.|1931 -.--- 7: 1923 ....- 25.35c.|1915 ----- 9.30c 
of 54.245 bales, of which 14,800 were to Great Britain, jos7 ----- foc: dese ~~~ 1h See ital 2k ee ds 
8.144 to France, 164 to Germany, 7,132 to Italy, 12,235 to 1936 ----- 11.88c. | 1928 ----- 19.10c. | 1920 -- --- 33. 1912 --_-- 11.70¢. 
Japan, 677 to China, and 11,003 to other destinations. In $55 -----11 O6e-| 1927 -----24-Age-|19hg -----39 tbe. itd ---.- 18-350. 
: : - ‘ 782 1063 --==-'3: 7777793: TT 77733" 7777712" 85e. 
the corresponding week last year total exports were 54,732 1983 ----- Bodoe.| 4984 wot $6 ake 11016 222 15.85c.|1908 __._. 10.800. 


bales. For the season to date aggregate exports have been 
174,928 bales, against 193,622 bales in the same period of 
the previous season. 





Exported to— 

































































Week Ended 

ae. 25, 1939 a 

zports from— Great - 

Britain | France| many | Italy | Jaran| China | Other | Total 

Galveston - ._-_- ieee ct 2 Dee 115 Sine wate 681 796 
Houston - - - - -_- 788| 2,220 be a 356 868 oneal 3,937| 8,169 
Corpus Christi__- 8,281} 5,924 Eas 5,191) 2,909 677| 5,201) 28,183 
Brownsville - - - - wade ey ead i ae 4,309 Sone -.--| 4,309 
Beaumont_____- ad othe ies 7s gakee ‘niecil 185 185 
New Orleans 3,023 é KA 1,470 899 suse 267| 5,659 
Na Sa pe 237 Sie =e We eau ae ted abe 158 395 
Savannah _-- -_-_- 310 Kea a 70 Wa sional ae ina 380 
Charleston - - - - - 12 “ae sé. mec See se aaa 12 
Wilmington 2,239 aah F - eS ae 
Norfolk _ ____--- S324 94 XE. pe Ra om 574 668 
San Francisco__ gud wee pa ET REC Baa ----| 3,250 

,, eee 14,890} 8,144 164} 7,132) 12,235 677| 11,003) 54,245 

Total 1938 - _- 7,300} 8,372) 9,468) 6.229) 14,221 ite 9,142) 54,732 

Total 1937___| 12,280) 8.692) 5.1971 4,722 827 6,.994| 38,712 

From Exported to— 

Aug. i, 1939 to 
Aug. 25, 1939) Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston. --- 1,286 194 286; 1,493 3,853 620| 9,493! 17,225 
Houston - -- - - 10,46£| 2,220 2,869| 2,948 3,686 27E&| 5,306) 27,775 
Corpus Christi} 14,645) 16,863) 10,242! 8,037 2,909 677 14,271 67,644 
Brownsville - - 2,006; 5,535 4,266 —— 4,309 _..-| 8,017) 19,133 
Beaumont - - - I nial Saks oda ae — em 18/ 185 
New Orleans 9,843} 1,392 8,169) 3,352 1,362 shoe 2,243) 26,361 
Mobile _ - - . -- 1,357 912 ieee Saad pes WERE 158 2,427 
Pensacola, &c 87 adi ms alike > cite debe 87 
Savannah -. -- 310 awit 70 ere 615 ee dat 995 
Charleston _ _. 12 wales stds bed bea a ene 12 
Wilmington - 2,239 natiieies Aili Loe ai wre oon 2,239 
Norfolk _ _ - --- 112 1,271 +a = np 3 902 2,285 
Los Angeles - . 400 300 200 ro. 2,848 200 260 4,208 
San Francisco} 350 oma a: a ‘ 3,942 ot 60 4,352 

Total. ..... 43,112) 27,416) 27,373] 15,830} 23,527) 1,772) 35,898) 174,928 
Total 1938_..| 29,190) 20,044) 44,336) 15,766) 54,575 _.--| 29,711) 193,622 
Total 1937___' 40.256) 25.259) 45.901] 19,522 8.883 200| 39,549] 179,563 





























NOTE—E£rports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,601 bales. In the corresponding month of the preceding season 
the exports were 16,632 bales. For the 11 months ended June 30, 1939, there 
were 235,335 bales exported, as against 228.366 bales for the 11 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Aug 25 at— 
Other Ger- Other ; Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. _.__ 3,400 900 500} 6,200) 1,500) 12,500) 480,718 
Houston... ._- 6,214) 2,171 371| 7,858 88! 16,702) 566,072 
New Orleans__| 5, 147 pte FM 469} 2,221) 8,337) 349,545 
Savannah -_... sate he aban one pare 500; 143,004 
Charleston - - .- asaai i pee i snail mahened elie, 8,081 
Mobile -- ~~~. 710 bicnb nestle booed Subs 710| 47,692 
orfolk__..... nwa sbiar die ae a bone edi rn oe 25,609 
Other ports__- eines ys wa enna ennk maui ----| 249,041 
Total 1939__| 15,824) 3,218) 1,371) 14,527) 3,809) 38,749)1,889,762 
Total 1938..| 7,042) 1,765) 2,841) 18,984) 5,804) 36,436/2,264,880 
Total 1937__' 5,786) 2,718! 3,157' 8,182! 1,597! 21,440'1,370,560 




















The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 19 to Aug. 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland (momina])....9.22 9.19 9.27 9.10 9.17 9.11 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for e and 
staple in relation to the grade. Basis Middling %, established 
for deliveries on contract on -_.....-...--. Premiums and 
discounts for grades and staples are the ave quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Aug. 24: 



































% 15-16 jl In. & K% 15-16 jl In. & 
Inch Inch | Longer Inch | Inch | Longer 
Whtte— Spotteda— 
Mid. Fair..... .56 on .81 on||Good Mid....- .08 on} .20 on; .32 on 
St. Good Mid..} .50 on} . .75 onj} St. Mid_...... 06 off] .07 on} .18 on 
Good Mid..... A2 on} . 67 onj| Mid.......-..- 73 off| .63 off| .52 off 
St. Mid_.....- -29 on} . .53 on|| *St. Low Mid__/|1.50 off|1.45 off|1.40 off 
Mid.... .....| Basis | . .25 on||*Low Mid... .. [2.21 off|/2.20 off/2.18 off 
St. Low Mid...| .61 off| . 39 off Tinged— 
Low Mid...... 1.42 off}l. 1.31 off||Good Mid. .... 52 off| .44 off] .36 off 
*st .}2.15 off|2.13 offj2.11 off||}St. Mid......- .77 off| .69 off| .61 off 
*Good Ord..../2.74 off|2. 72 off|| *Mid........-. 1.56 off|1.51 off|1.48 off 
Fura Whtte— *St. Low Mid. ./2.23 nae off|2.21 oft 
Good Mid.... | .42 on} .55 on! .67 on||*Low Mid... ... 2.90 off|2.90 off|2.90 off 
&. Mid ..... .29 on] 41 on} .53 on Ya. Statned— 
Mid..........| Even 13 on} .25 on||}Good Mid__.../1.18 off/1.11 off|1.05 off 
St Low Mid...| .61 off} . .39 off|| *8t. Mid...... 1.70 off|1.66 off|1.65 off 
Low Mid...... 1.42 off|1.36 off|1.31 off|| ®*Mid......... 2.33 off|2.31 off|2.31 off 
*st. Good Ord./2.15 off'2.13 2.11 off Gray— 
Ord__../|2.74 off.2.73 off|2.72 off||Good Mid....- 64 off| .55 ~ .45 oft 
St. Mid_....-- 83 off 75 off| .67 off 
CRE. aabedcas 1.45 off'1.40 off:1.36 off 





* Not deliverabie on future contract. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Aug. 25 for each of the past 32 years have been as follows: 


Speculation in cotton for future delivery during the 
past week was not especially active, notwithstanding the 
grave European crisis and sensational advances at Liver- 
pool. Trading generally was relatively light, with price 
trend irregular. This reflects the general disposition of 
traders to await further developments abroad before taking 
on any substantial commitments. 

On the 19th inst. prices closed 1 to 5 points net lower. 
The opening range was 1 to 2 points higher and during the 
early trading near months moved up a point further. These 
proved to be the high levels for the day. Liverpool cables 
were steady and that market sent fairly good buying orders 
here at the start. Bombay was credited with buying al- 
though the East Indian market was observing a holiday. 
There was some trade buying at the start, but later price- 
fixing orders seemed to be on a scale down and demand as 
a whole tapered off as prices eased 3 to 7 points from the 
best. What trading there was centered in the nearby 
deliveries. Factors influencing the selling included ner- 
vousness over the European situation and a desire to even 
up contracts over the week-end. The forecast pointing to 
showers in dry northern areas of the Western belt during 
the first half of next week was also considered favorable. 
Southern spot markets on Saturday declined 1 to 10 points. 
Middling quotations ranged from 8.41 cents up to 9.22 cents 
and averaged 8.91 cents at the 10 designated spot markets. 
On the 2lst inst. prices closed 1 to 7 points net lower. 
Trading for a time favored the downside of the market. 
In the early session there was considerable selling for foreign 
account, though at no time could it be called ssive. 
The alarming news from abroad and easiness of the stock 
market did not help cotton prices much. Hdwever, the 
decline in cotton futures was not severe, and when offerings 
began to get scarce, there was a decided rally. Liverpool 
appeared more disturbed over the European political devel- 
opments than did domestic traders. The market prior to 
the local opening was as much as $1 a bale better than 
the action of the New York market had called for, but 
Liverpool sent opening selling orders here and initial prices 
were 4 to 7 points off. During the morning prices sagged 
to net losses of 7 to 9 points. The market later proved 
responsive to commission house buying. Spot cotton busi- 
ness continued to expand, with sales totaling 31,151 bales, 
against 12,156 last year. Middling quotations were un- 
changed to 10 points lower. On the 22d inst. prices closed 6 to 
10 points net higher. The market turned firmer today as 
the surprising news of the Russian-German negotiations 
caused traders generally to take a more hopeful view of the 
European outlook. Foreign buying and Wall Street covering 
encountered limited offers and the market advanced 6 to 14 

ints in old contracts. A belief that a European war may 

ave been averted was the dominating market influence. 
Factors more closely allied with the cotton situation 
little or no effect. Demand came chiefly from Liverpool 
and Wall Street. Trade price og also helped to absorb 
contracts, while selling was limited to moderate hedging, 
some liquidation and local offerings. Firm Liverpool cables 
and foreign buying accounted for NE ing advances of 1 to 
4 points. Spot cotton sales totaled 21, bales, com 
with 10,706 a year ago. Southern spot markets advanced 
4 to 9 points with middling quotations ranging from 8.42 
to 9.27c. On the 23d inst. prices closed 17 to 8 points net 
lower. A lower trend prevailed for cotton futures today, 
with dealings turning active in the afternoon. The bu 
of tha activity took place in the old contract with no sales 
recorded in the new contract until after midday. Prices 
in the early afternoon were at the lows up to that time, 
being about 3 to 12 points net lower. The market failed 
to follow the steady trend of Liverpool, where prices ended 
unchanged to 2 points above yesterday’s perce ba na 
Opening prices here were 2 to 3 —_— down in quiet dealings. 
There was some Liverpool and trade support present, but 
this was offset by sales from New Orleans and the South 
and some hedge placements. October attracted some Bom- 
bay interest in a small way. In general, business was slow 
with most traders remaining out of new commitments until 
the foreign situation becomes more clarified. 

On the 24th inst. prices closed unchanged to 7 points net 
higher. The market fluctuated nervously over a 10-point 
range today as European developments proved more puz- 
zling than clarifying. Traders generally were disinclined 
to make commitments in a substantial way, realizing the 
drastic disturbance of a great war should it suddenly break 
out. Sensational advances at Liverpool based on an un- 
favorable interpretation of the European outlook had only 
a slight reflection in local quotations. Based on the action 
of the English market prices here were due to open about 
$1.50 to $2.50 a bale higher, but initial quotations were 3 
to 7 points higher. Prices soon reacted to around the previ- 
ous closing levels under nervous liquidation and some hedge 
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selling. 


points lower, and the new was down 2 to 5 points. 


The Commercial & Financial Chronicle 


Southern spot markets advanced 5 to 7 points, 
ranging from 830 up to 9.17e. 

Today prices closed 3 to 10 points net lower. The under- 
tone of cotton futures was improved in the afternoon, but 
prices were still slightly below yesterday's closing levels. 
The old contract in the late trading was unchanged to 5 
points lower, with October quoted at 8.67, while the new 
contract was 1 higher to 5 lower, with October off 3 points 
at 8.77. At noon the old contract was 1 point higher to 5 


The 


market opened lower in a fair-sized volume of business. 
The old contract was down 5 to 6 points, and the new was 
off a like amount. The break in sterling caused rather 
brisk selling by foreign interests, with the bulk of the 
liquidation coming from Liverpool, Bombay and the Con- 


tinent. 


The foreign sales, together with scattered hedge 


sales and commission house liquidation, met only small 


support. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 










































































| 
Saturday | Monday Tuesday | Wednesday, Thursday Friday 
| 4u,.19 | Aug. 21 Aug. 22 Aug. 23 Aug. 24 Aug. 25 
Sepi. ivd 
Rauge —— | —— | ———- | ———-  —- | ———_- 
Closiug .| 8.77n 8.74n 8.82n 8.65n 8.72n 8.66n 
Oct. (Ad) 
Range..| 8.72- 8.79| 8.65- 8.71| 8.72- 8.78] 8.60- 8.76) 8.61- 8.71] 8.61- 8.69 
Closing .| 8.72 ——/| 8.69 ——/ 8.77 ——/| 8.60 ——/ 8.67 ——/ 8.61 —— 
Oct. (new) 
Range..|——-  ——!| 8.86- 8.86) 8.91- 8.91|\—— ——|—— ——/ 8.77- 8.77 
Closing -| 8.68n 8.83n 8.90n 8.73n 8.80n 8.74n 
Nor. (oid) 
Range _-.|— —9— —— | —- |---| —- OO I ——-O —|——-  ——- 
Closing -| 8.64n 8.62n 8.70n 8.54n 8.60n 8.53n 
Nov. (new) 
Razge..|—— —9§ — | — | > I SK ——- O > ——- — 
Closing .| 8.78” 8.76n 8.83n 8.68n 8.76n 8.68n 
Dec. (old) 
Range..| 8.57- 8.63) 8.50- 8.57| 8.56- 8.65| 8.49- 8.64) 8.50- 8.59) 8.46- 8.56 
Closing .| 8.57 ———| 8.56 ——/| 8.64- 8.65) 8.49 ——| 8.54- 8.55) 8.46- 8.47 
Dec, (new) 
Range_.| 8.75- 8.75| 8.64- 8.70) 8.72- 8.73) 8.65- 8.71) 8.67- 8.69) 8.62- 8.70 
Ch -| 8.71n 8.69n 8.77n 8.63n 8.68n 8.62 —— 
Jan .(1940) 
(old) 
Range..|—-—- ——| 8.40- 8.42) 8.44- 8.50] 8.40- 8.40) 8.39- 8.40) 8.35- 8.35 
Closing -| 8.44n 8 .A2n 8.48- 8.49| 8.40 ——/| 8.40n 8.32n 
Jan. (new) 
Range..|——-  ———| 8.52- 8.52;——- ——-|———- ——-} 8.51- 8.51|/——- ——— 
Closing .| 8.59n 8 .56n 8.62n 8 .52n 8.55n 8.47n 
Feb. (old) 
Range_..|—_-  —_—|—_—- S| —- | —— —_- = /——- — 
Ch -| 8.41n 8.38n 8.46n 8 .34n 8.37n 8.26n 
Feb. (new) 
—_—_—— _——j ——— | ————- -----— | — —. ——_— |-—— ——-- | ———ooe 
Closing .| 8.59” 8.54n 8.62n 8 .49n 8.53n 8.43n 
Mar. (old) 
e_.| 8.38- 8.41) 8.30- 8.37) 8.35- 8.44) 8.29- 8.43) 8.32- 8.40) 8.22- 8.35 
Closing .| 8.38 ——| 8.34n 8.44n 29 ——| 8.36 ——| 8.22- 8.23 
Mar. (new) 
Range_.| 8.59- 8.61) 8.51- 8.52) 8.57- 8.57| 8.49- 8.49|—- ———-| 8 46- 8.52 
Cc -| 8.469 ——| 8.52 ——| 8.62n Abn 8.51n A0n 
Apriti (old) 
8 .30n 8 .26n 8 .36n 8.22n 8.27n 8.15" 
April(new) 
Reng...) OO i OT ——— 
Closing .| 8.51n 8 .45n 8.54n 8.39n 8.45n 8.34n 
May (old) 
e..| 8.23- 8.25) 8.15- 8.21) 8.20- 8.30} 8.15- 8. 8.16- 8.25) 8.07- 8.21 
Cc -| 8.23 ——| 8.18 ——| 8.29 ——| 8.15 —— 8. ——| 8.07- 8.09 
May (new) 
¢..| 8.43- 8.47) 8.36- 8.30) 8.43- 8.48) 8.44- 8.44) 8.36- 8.42) 8.35- 8.35 
.| 8.438 ——| 8.38n 8.47n 8.33n 8.40n 8.28n 
June (old) 
Reag..\---. Oe atte 
Closing .| 8.15n 8.10n 8.20n 8.07n 8.122 8.01n 
June (new 
Razcge..|—_- §—_|—_- S96 —— | —- i | ——- > —- ss —-——- 
Closing .| 8.34n 8.30n 8 .39n 8.25n 8.32n 8.20n 
July (old) 
Range._| 8.07- 8.10) 7.98- 8.03) 8.06- 8.12| 8.00- 8.11] 8.00- 8.10) 7.93- 8.02 
Closing .| 8.07 ——| 8.02 ——/| 8.12n 7.99n 8.05n 7.93 —— 
July (new) 
..| 8.32 8.32] 8.20- 8.22;|—— ——| 8.17- 8.21 
.| 8.26n 8.22n 8.31n 8.17n 8.24n 8.132 
Aug. (new) 
Ce ieee ee eel Aa 
n Nominal. 


for future prices at New York for the week ended 
Aug. 25, 1939, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
1939— 
BNE sda i bie oil NERESENEAS oan! cawded 7.46 Apr. 11 1939) 8.12 Oct. 3 1938 
tthe tel pattiens Abe oc legtines mdanes 7.30 Jan. 241 9.16 Aug. 1 1939 
Oct.—Old_.| 8.60 Aug. 23) 8.79 Aug. 19) 7.26 Jan. 10 1939) 9.18 Aug. 1939 
Oct.—New | 8.77 Aug. 25) 8.91 Aug. 22) 8.77 Aug. 25 1939| 8.91 Aug. 22 1939 
een ip bone Pobckthusinngy -asee 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
DT Tanonck pnb ceulnodhss aconsulaoenbare dababebutennes ting wnaiiitins 
.—Old .| 8.46 Aug. 25) 8.65 Aug. 22) 7.26 Jan. 26 1939) 8.99 July 26 1939 
a 8.62 Aug. 25) 8.75 Aug. 19) 8.62 Aug. 25 1939) 8.80 Aug. 15 1939 
Jan.—Old_.| 8.35 Aug. 25) 8.50 Aug. 22) 7.29 Jan. 27 1939) 8.83 July 1939 
Jan.—New .| 8.51 Aug. 24) 8.52 Aug. 21) 8.51 Aug. 24 1939) 8.52 Aug. 21 1939 
PERPEEE Lanai: abostelnnndiy attnadlodnbinth abanisadeiiean>. cédbaeo 
EG 16. WE Sinica Sbaeenlaetsdd hekeen cklstnaseea  cebbhece 
Mar.—Old .| 8.22 Aug. 25) 8.44 Aug. 22) 7.36 Apr. 20 1939) 8.75 Aug. 1 1939 
Mar.—New | 8.46 Aug. 25) 8.61 Aug. 19) 8.46 Aug. 25 1939) 8.62 Aug. 15 1939 
SE eines sacks ld Ree keclesublinnes stsénddtitithmdbes onodenss 
Snr: | EE ID RT Ee RP Te TR oo a <a, eee 
ay—Old _| 8.07 Aug. 25) 8.30 Aug. 22| 7.58 May 22 1939) 8.62 July 27 1939 
May—New.| 8.35 Aug. 25) 8.48 Aug. 22) 8.35 Aug. 25 1939) 8.48 Aug. 22 1939 
41 SHAS) Kb Kaba edaed bib caclocldedls, amkahadielsidasbbe dinwbbie< 
PO FRAN, SOE PRP Re Set hl, SEC RE Te 
July—Old..| 7.93 Aug. 25) 8.12 Aug. 22) 7.93 Aug. 25 1939) 8.49 July 26 1939 
July—New .' 8.17 Aug. 25! 8.32 Aug. 19) 8.17 Aug. 25 1939! 8.32 Aug. 19 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 

i table. The 


from which we have compiled the follo 
figures are given in bales of 500 Ib. gross 


weight. 








Aug. 26, 1939 
Open 
New York Aug. 18| Aug. 19| Aug. 21| Aug. 22| Aug. 23| Aug. 24| Contracts 
Aug. 24 
1939— 
October—Old _------- 13,700) 12,800] 19,000) 13,000) 22,500} 28, 268,800 
be ax « M 200 Bt oS. 200 900 eal gat 1,200 
December—Old 25,000) 16,100) 29,900) 33,000) 42,900) 48,500) 538,500 
_ SRS: 800 1,800 800 800 400 8,200 
1940-- J 
January —Old 200 pri Ae 300}; 4,000 300}; 2,200; 61,600 
New __- amend wilted 200 equa Fast: 300 200 
Mareh—Old | 2,100) 5,500} 9,400) 3, 9,100) 10,700} 192,500 
eas ----| 2,500} 4,500 100 300 200 6,500 
May—Old - 9.700} 1,000) 8,300) 19,700) 11,600) 14,700) 344,200 
oe eer 7,900 400} 2,600) 1,800} 1,800) 7,300 14,500 
July—Old - - - -- 3,600; 6,000) 7,400; 4,500} 4,300) 14,600; 116,800 
New...-.- iy iodo 2,400 100} 1,600 er wiiasta ana 3,400 
Inactive months: 
September, 1939, old ene «=< --e- Jone ones vida 300 
November, 1939, old bade enen _— wus ecco unis 100 
Total all futures__| 65,600} 44,800) 85,200) 80,600) 93,600) 126,900) 1,522,800 
eg Open 
New Orleans Aug. 16| Aug. 17| Aug. 18| Aug. 19| Aug. 21| Aug. 22 
Aug. 22 
1 
October—Old - . - - - --- 3,150} 2,900) 1,900) 1,450) 2,800) 3,000) 82,850 
ree 50 300 stead indi ila gine 550 
December—Old -_----- 4,100} 6,750} 3.400) 2,300) 5,450) 6,050) 78,400 
0 Rees 400 200 died jeull SORT ~ cuties. 850 
19140 
January—Old _ _ - ..--- — 200 éhee 100 100 2,500 
Se and agen econ onad ork anes weeal aie 
Marech— Old nf 750 700| 1,500} 1,200 950 800; 35,250 
Ts i be wind ace eine anne ence mast case nee acdeal <diapaamalte 
May—Old - . - -.---.-- 3,900 600 700 750 950; 33,200 
td Mc Srehoedn en pears 8 tana oes min den one oem 50 
July—Old ..-..-.--.--- 50 ene ae 200 as ois 100 15,600 
Fe ER 150 won F at Teeth aban PLS ae 150 
Total all futures_.| 12,550) 11,6! 8.400} 5.500| 10.250] 11.400) 249.400 























Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 


For the convenience of the reader, we also show in a 
table below how the market for spot and futures closed on 









































same days. 

Spot Contract Total 
Old New Old New Old New 
NN. anos acccdes 3,312 ‘eats i mini ~----| 3,312 
DT 2. Cookamoenk HAS cnn binweas ina waht aes 
7 See ot: ond ite nan Pie B. ag St 
Wednesday _.-_-.--.------ ‘ies ile init PEPE: <3 ard do Ra eae ah 
SE. os «ccsndapese ovate Sate ona. coke Sel Te 
WOU 6 i bs - o cowacdosua awe Ne A Pees ig dbep CS Be Le 
Total week ___........ 3,312 ines akin edast' ane Peis 
Since Aug. 1......-.-..- 7,782 acoso whist Samal | hee an ae 

Futures Market Closed 

Spot Market Closed 

Old New 
Steady_....--- Steady_....... 
Steady.......-. Steady........ 
Steady......-.-. Steady........ 
Steady......-.- lis bibhooae 
Steady._...... Steady.......- 
Barely steady. -.i Barely steady-- 














At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the same items for the 
corresponding period of the previous year—is set out in 


the week and the stocks tonight, an 
























































detail below: 
Movement to Aug. 25, 1939 Movement to Aug. 26, 1938 
Towns Receipts Stocks Receipts Stocks 
Aw. Aw. 

25 Week a) Season 26 
Ala., Birm’am 19,043 19 17,461 
Eufaula... 8,716 5,818 
Montgom’y 49,774, 1,028 46,675 
i ak ¥ 464 52,816 
Ark., Blythev. " 9 85,252 
Forest City 4 cia 24,242 
Heiena -. - . ,438 98 26,928 
Hope....-- 579) 16 23,493 
J ha 7 PRS NEE 22,645 
Little Rock 06 215 90,999 
Newport._. 785 a ee. 18,400 
Pine Biuff_ -201| 2,271 61,900 
Walnut Rge iy 109 29,420 
Ga., Albany __ 11,674 581 14,124 
thens . ..- 355 7 23,896 
—... 116/850 122163 

Augusta... B50 ° 
Columbus ._- 31,8 34,500 
Macon... - 23,85 27,329 
= rate sa 

La., Shrevep’t . 108) . 
Miss., 47, 44,686 
Columbus. _ 30,152 23,627 
Greenwood_ 58,6 52,700 
Jackson_._- 16,915 22,409 
Natchez - _ 15,375 10,296 
Vicksburg. ,029 11,661 
Yazoo City - é 23,765 
Mo., St. Louis F 2,900 
N.C., Gr’boro! 2 1,789 
15 towns *_ . 133,199 
8. C., Gr’ville ° 70,081 
Tenn., Mem's| ‘ 490,875 
‘Texas, Abilene} ¥ 7,430 
Austin. ._.. 934) 1 1,581 
Brenham - . 2 351 2,344 
Dallas. 2. -- 964 631 32,820 
ae 92 955 22,957 
Robstown. _ ‘ 5,47 5,875 
San Marcos 2,125 1,196 801 
Texarkana - 34,89 1 18,589 
Waco...... . 18,148 31 12,503 
Tot., 56 towns! 45,666 161,669 54.215/2408,9731 27.862' 94.884) 33,48211922.216 





* Includes the combined total of 15 towns in Oklahoma. 
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The above totals show that the interior stocks have 
decreased during the week 8,549 bales and are tonight 
486,757 bales more than at the same period last year. The 
receipts of all the towns have been 17,804 bales more than 
the same week last year. 


The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all fore 

s are brought down to Thursday evening. To make 
the total show the complete figures for tonight hig we 
— the item of exports from the United States for Friday 
only. 























Stock ae td bales 295°000 1,017 000 651000 606.000 
at Liverpool___.._..- es P 014, ; . 
Stock at Stentbeen ete, SEAR 61,000 142,000 106,000 82,000 
Total Great Britain____.....- 599,000 1,156,000 727,000 748,000 
Stock at Bremen__.........._.- 128,000 232, 100,000 148,000 
Stock at Havre_..............- 000 262,000 136,000 128,000 
Stock at Rotterdam____________ 12,000 13,000 1,000 9,000 
GOEEE: GS DTONOEG. 2.4 2 nado dee Be PP eck O kee ee 58,000 
Stock at Genoa_............... 15,000 45,000 17,000 50,000 
Stock at Venice and Mestre___.. 14,000 22,000 7,000 11,000 
Stock at Trieste___...........- 6,000 15,000 6,000 6,000 
Total Continental stocks- -- ~~~ 241,000 589,000 277,000 410,000 
Total European stocks___-____ 840,000 1,745,000 1,004,000 1,158,000 
India cotton afloat for Burepe- -. 51,000 67 ,000 54,000 54,000 
American cotton afloat for Europe 141,000 126,000 157,000 83 ,000 
Egypt Brazil ,&c.,afl't for Europe 241,000 219,000 147,000 202,000 
in Al , Egypt_-_-- 151,000 243.000 89.000 _ 93,000 
Stock in Bombay, India__-_-_-.-_-. 724,000 934,000 722,000 735,000 
Stock in U. 8. ports._._...--_-. 1,928,511 2,301,316 1,392,000 1,269,238 
Stock in U. 8. interior towns__-..2,408,973 1,922,216 806,649 1,140,781 
U. 8. exports today. .......-.-. 4,672 19,770 2,407 13 ,306 
Total visible supply _....--..-. 6,490,156 7,577,302 4,374,056 4,748,325 
Of the above. totals of American and other descriptions are as follows: 
Li RB Ry 113,000 563,000 206,000 214,000 
Manchester stock__.........--- 18,000 85,000 33,000 ,000 
Bremen stock............----.- 61,000 125,000 59,000 93 ,000 
WUOMEE.. do Gna uke ddue dou 23,000 184,000 93 ,000 82,000 
Other Continental stock.__...... 14,000 54,000 14,000 57,000 
American afloat for Europe_-_-- - 141,000 126,000 157,000 83 ,000 
U.8. ge RI Be pate 1,928,511 2,301,316 1,392.000 1,269,238 
U. 8. interior stock. ...__._..-- 2,408,973 1,922,216 806,649 1,140,781 
U. 8. exports today_-__.-._....- 4,672 19,770 2,407 13 ,306 
Total American. -.-_........-.- 4,712,156 5,380,302 2,763,056 2,986,325 
East Indian, Brazil, &c.— 
Li (hgh ag CE 425,000 451,000 415,000 452,000 
SS BE Les ,090 57,000 73,000 48,000 
Se ee aca & 67,000 107,000 42,000 55,000 
Havre stock. .......-...--..--- 43 ,000 78,000 43 ,000 46,000 
Other Continental stock __ _ _ --.-. 33 ,000 41,000 26,000 77,000 
Indian afloat for Europe. -_.-.---- 51,000 67,000 54,000 54,000 
. &e., Bilnte <ul> 241,000 219,000 147,000 202,000 
Stock in Alexandria, Egypt. ___- 151,000 243,000 89,000 — 93,000 
in Bombay, India____._-. 724,000 934,000 722,000 735,000 
Total East India, &c__....-.- 1,778,000 2,197,000 1,611,000 1,762,000 
Total American. ............. 4,712,156 5,380,302 2,763,056 2,986,325 
Total visible supply _......--.. 6,490,156 7,577,302 4,374,056 4.748.985 
Middling upiands, .-.-. 5.620. 4.744. ° 5.63d. | 6.700 
Middling uplands, New Yotk-.--. 9.1l1c. 8.46c. 9.60c. 11.78¢ 
, good Giza, Liverpool. .--. en. > Last < ‘Eeedis? WESC ene 
Broach, fine, Liverpool. _..-. ~~~ - 6a’ 3.88d. 4.95d. 5.48d. 
Peruvian Tange. g’dfair.L’pool 5.17d. 5.59d. 5.83d. 50d. 
C.P.Oomra No.1 staple.s’fine.Liv 4.63d. 3.85d. 4.98d. 5.49d. 


Continental imports for past week have been 75,000 bales. 

The above figures for 1939 show an increase over last 
week of 19,509 bales, a loss of 1,087,146 from 1938, an 
increase of 2,116,100 bales over 1937 and a gain of 1,741,831 
hales over 1936. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1939- 1938 
snipes Week Fg Wet Aue.t 
. ug. 
Win Os. Leute... 22 3.313 11.448 2,792 11,367 
Via Mounds, &c...........-... 2.100 10,475 1,050 7,796 
Via Rock Island. ____._-_._..__ peg 302 onda 296 
Via Virginia poi oi icp aehabs cant 3 rit 14,886 3 Bit 16 $20 
Via other routes, &c______._..-- 5.639 16.816 23.299 49.318 
Total gross overland. _......-_. 14,787 54,460 30,846 85,615 
see ian. ¥ 
to N. Y., Boston, &c... 433 2,275 541 4,024 
Between interior towns... .....-.- 5 708 253 
Inland, &c., from South... ..- 10,558 20,436 13,300 37,737 
Total to be deducted___...._.. 11,206 23,419 14,094 42,644 
Leaving total net overland *____- 3,581 31,041 16,752 42,971 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,581 bales, against 16,752 bales for 
the week last year, and that for the season to date the 

gate net overland exhibits a decrease from a year ago 
of 11,930 bales. 




















1939————_- 1938 —_—_—- 
In Sight and Spinners’ Since Since 
Takings Week AM: 1 Week Aug. 1 
Receipts at to Aug. 25...-.-. 140,844 350.310 78,102 230,568 
Net overland to Aug. 25._.-.___. 581 31,041 16,752 42,971 
Southern consumption to Aug. 25_.120,000 440,000 105,000 370,000 
Total marketed. ...........-- 264.425 $21,351 199,854 643 539 
Interior stocks in excess. -_--.--.-~. *8,549 1,076 5,620 *31,907 
Came into sight during week_..255,876  -.--.- abe | pie 
Total in sight Aug. 25___..._-..-- onag 800.275 nore" 611,632 
North. spinn’s’ takings to Aug. 25 17,538 76,872 24,555 71,204 
* Decrease. 
Movement into sight in previous years: 
Week— Bales | Since Aug. 1— Bales 
1937—Aug. 27 -.....--....-376,592 | 1937---.--------------- 1,048,145 
1936—Aug. 28.......--.-- 277,129 752 


1 
SDE, OO. ccccscccsse ST cceaveccwsccvenped 740'52 
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Quotations for Middling Cotton at Other Markets— 











Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: . 
Week B Closing Quotations for Middling Cotton on— 
Aug. 25 Saturday| Monday | Tuesday , Wed'day, Thursday, Friday 
“ey 8.75 8.69 8.77 8.60 8.67 8.51 
New Orleans.._| 8. 8.88 8.92 8.76 8.83 8.76 
Mobile__....--| 8.72 8.69 8.77 8.60 8.67 vba 
Savannah ______ 9.14 9.11 9.20 9.04 9.09 9.02 
orfolk...__ ~~ 9.20 9.15 9.20 9.05 9.10 9.05 
Montgomery...| 8.95 8.85 8.90 8.70 8-75 8.70 
Augusta. __._” 9.22 9.19 9.27 9.10 9.1 9.11 
Hower ----| 29 | 88 | 38 | 38) 38) $e 
Little Rock.._.| 8.90 8.90 8.95 8.80 8.85 8.60 
AP RRR 8.41 8.36 8.42 8.24 8.30 8.16 























Note—Middling Cotton, New, Galveston, 8.81; Houston, 8.85; New 
Orleans, 8.96; Mobile, 8.61; Savannah, 9.17; Norfolk, 9.20; Dallas, 8.46; 
Little Rock, 8.80; Memphis, 9.00; Montgomery, 8.85; Augusta, 9.21. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday |Wednesday Friday 
Au. 19 Aug. 21 Aug. 22 Aug. 23 Aug. 24 Au. 25 
Oct. (1939) 
(old).| 8.83 ——| 8.81- 8.82|8.87)-8.88a| 8.71- 8.72) 8.78 ——/ 8.71- 8.73 
(new)| 8.94 Bid 8.93 Bid 8.99 Bid 8.81 Bid 8.88 Bid 8.81 Bid 
Dec. (old).| 8.68 ——/| 8.65 ——| 8.73 ——-| 8.59 ——/ 8.64 ——/ 8.57 —— 
(new)| 8.81 Bid 8.75 Bid 8.83 Bid 8.70 Bid 8.75 B 8.68 Bid 
Jan. (1940) 
(old) .| 8.57 ——| 8.53 ——/) 8.59 ——| 8.49 ——| 8.53 ——/ 8.44 —— 
(new)| 8.69 Bid 8.63 Bid 8.69 Bid 8.59 Bid 8.63 B 8.55 Bid 
Mar. (old) .| 8.48 ——/| 8.44 ——/ 8.52- 8.53) 8.39 ——| 8.44 ——!| 8.32- 8.35 
(new)| 8.62 Bid 8.56 Bid 8.66 Bid 8.51 Bid 8.57 Bid |——- —— 
May (old)_| 8.34 ——/ 8.28 ——/ 8.39 ——| 8.27 ——/| 8.32 ——| 8.21- 8.22 
(new)| 8.48 Bid 8.40 Bid 8.51 Bid 8.39 Bid 8.45 Bid 8.34 Bid 
July (old)_| 8.17 ——/ 8.12 ——|/ 8.21 ——/8.08)-8.09a/8.14)-8.15a/ 8 —_— 
. (new)| 8.31 Bid 8.24 Bid 8.36 Bid 8.22 Bid 8.24 Bid 8.15 Bid 
‘one— 
pot*._... Steady. Quiet. Steady. Steady Steady. Steady. 
Old futures} Steady. Steady. Steady. |Barely stdy| Steady. (Barely stdy 
Newfutures' Steady. Steady. Steatv. ‘Rarely stdy' Steady. |Barely stdy 
Nine Nations to be Represented at International 
Cotton Meeting opening in Washington Sept. 5—The 


Department of Agriculture announced Aug. 23 that nine 
countries have indicated that they planned to have re- 
presentatives in attendance at the international cotton meet- 
ing which begins in Washington on Sept. 5. The countries 


are: India, Egypt, Brazil, the United Kingdom (on behalf 
of the British cotton exporting colonies), nee (on behalf 


of the French cotton agg Aeaggs se the Union of Soviet 
Socialist Republics, the Sudan, Peru and Mexico. The 
meeting will be held in a conference room of the Depart- 
mental Auditorium Building on Constituton Avenue. ith 
the exception of Secretary Wallace’s address of welcome, the 
session will be executive. 

Among the subjects to be discussed are the following: 


A presentation of the cotton situation in each country, including govern- 
ineacwadional cessemanin ie the teochasinn af oabes agricultural ao a 
ternatio agreemen e@ Mar er 4 
a general of the possibilities and practicabilities of international 


collaboration in the case of cotton and i! general discussion of the advisability 


of calling a more formal conference discuss such collaboration with re- 
presentatives of both the cotton exporting and cotton importing nations. 


Activity in the Cotton Spinning Industry for duty 
1939—-The Bureau of the Census announced on Aug. 19 
that, according to preliminary figures 25,377,986 cotton 
spinning spindles were in place in the United States on 
July 31, 1939 of which 21,915,362 were operated at some 
time during the month, com with 21,788,286 for June, 
21,975,222 for May, 22,109,394 for April, 22,472,330 for 
Mareh, 22,524,742 for February, and 21,915,394 for July, 
1938. The aggregate number of active spindle hours reported 
for the month was 6,622,285,983. Based on an activity of 
80 hours per week, the cotton spindles in the United States 
were operated during July, 1939 at 81.5% capacity. This 
percentage compares, on the same basis, with 82.2 for June, 
81.4 for May, 84.6 for April, 86.6 for March, 87.8 for 
February, and 70.2 for July, 1938. The average number of 
active spindle hours per spindle in place for the month was 
261. The total number of cotton spinning spindles in place, 
the number active, the number of active spindle hours, and 
the average hours per spindle in place by States, are shown 
in the following statement: 
































Active Spindle Hours 
Spinning Spinales for July 
State = 
in Place Active Dur- Average per 
July 31 ing July | Total Spindle in Place 

United States.......| 25,377,986 | 21,915,362 | 6,622,285,983 261 
Cotton wing States} 18,354,212 | 16,526,872 | 5,190,387,615 283 
New England States. 6,224,988 4,760,550 | 1,293,538,200 208 
All other States ..-... 798 ,786 627 ,940 138,360,168 173 
Alabama... ....-- 1,810,720 1,635,402 489,111,117 270 
Connecticut -. - - ---- 519,520 450,754 104,452,694 201 
Geeta. « cbticaeseed 3,234,256 2,841,874 897,536,733 278 
GS SE 689,348 601,598 157,068,940 228 
Massachusetts - . . . - - 3,516,024 2,514,340 693 351,636 197 
Mississippi ...-..-.-.- 165,440 152,344 48,072,479 291 
New Hampshire ----. 428 856 295.690 89,998,570 210 
Maw Vert .ddadaccee 346,868 263,300 63,879,924 184 
North Carolina. -.... 5,891,080 5,221,180 | 1,627,457,828 276 
Rhode Island _.-...-.. 972,728 817,528 226 ,437 824 233 
South Carolina... .- 5,619,432 5,215,028 | 1,685,636,137 300 
Tennessee. ...-..--- 559,580 496 830 170,110,019 304 
Tees . ccontiicmaiiee 239,378 223,686 66,614,597 278 
VRS = . che coauad 639,226 593.354 171,584,064 268 
All otner States. .-.- 745.530 592.454 130 973.421 176 
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Three New Members of New York Cotton Exchange 
—At a meeting of the Board of Managers of the New York 
Cotton Exchange held Aug. 22, the following were elected 
to membership in the Exchange: William Francis Higgins, 
New York City, who is Second Administrator of Anderson, 
Clayton & Co. 8. A. de C. V. H. of Mexico; Harry 8S. Baker, 
President of the Producers’ Cotton Oil Co., Fresno, Calif., 
and Arthur N. Gorham, Treasurer of Beatty & Gorham, 
Ine., Boston, Mass. Mr. Baker is a member of the New 


York Produce Exchange. 


International Cotton Federation Urges United States 
to Adopt Definite Policy on Cotton Releases—At -a 
recent meeting of the International Federation of Master 
Cotton Spinners’ & Manufacturers’ Associations, held in 
Zurich, Switzerland, a resolution was approved urging the 
United States “to adopt a definite and long-term policy 
relative to cotton releases” and to make known the manner 
in which this policy will be carried out. A - of the 
resulution was cabled to Secretary of State Corde Hull and 
Secretary of Agriculture Henry A. Wallace. The resolution 


adopted on Aug. 5 follows: 

That this meeting of the International Cotton Federation heid today in 
Zurich at which the users of An.erican cotton in Europe and India are 
represented, resolves unanio ously, in view of the chaotic conditions created 
in every branch of the cotton trade due to the uncertainty of the future 
method of dis 1 of the U. 8. Government loan cotton stocks to press 
the American vernment to adopt a definite and long-term policy relative 
to cotton releases, and to announce to the world at the earliest possible 
moment the n anner in which this policy will be implemented. 

In making this proposal, the n.eeting urges most strongly that the U. 8. 
Governn.ent should take into serious consideration the a ute need of 
ret to the customary fundai ental prinat les of trading. The present 
one-sided policy has seriously restricted the sale of American cotton. 

Confirmation that the wavering cotton policy of the U. 8. Government 
has denoralized the whole market structure is established by the fact that 
the exports of cotton from the United States last season were the lowest 
recorded during the past half century. This meeting also places on record 
its deep concern at the inadequate replies received from Washington to 
previous complaints made by this organization in regard to the supply of 
American cotton and urges strenuously the U . Government to take 
immediate and effective action in response to this communication. 


eed 
Cotton Ginned from Crop of 1939 Prior to Aug. 16— 
The census report issued on Aug. 23, — from the 
individual returns of the ginners, shows ,677 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1939 prior to Aug. 16, com- 
d with 314,616 bales from the crop of 1938 and 514,524 
ante from the crop of 1937. Below is the report in full: 
REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1939 prior to 
Aug. 1S; igs? and comparative statistics to the corresponding date in 

















Running Bales (Counting Round as Half Bales and 
State Excluding Linters) 
1939 1938 1937 

A diAnb6 ona sacddc come 330 4,343 92 
My PS a ee Chee oes F 23,695 15,006 20,158 
Ds a0 dédeeun dass cence 6,095 2,228 32,657 
. A ee nite a hoe 4 276,645 * 285,615 447,160 
All other States... ..-.-.... 2,912 7,424 14,457 
United States...........-- 309.677 *314.616 *514,524 














* Includes 137,254 bales of the crop of 1939 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1938-39, compared with 157,865 and 142,983 
bales of the crops of 1938 and 1937. 


The statistics in this report include 2,727 round bales for 1939; 1,000 for 

1938 and 5,064 for 1937. 

The statistics for 1939 in this report are subject to revision when checked 
the individual returns of the ginners transmitted by mail. 


CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES 


Cotton consumed dur the month of July, 1939, amounted to 521,405 
bales. Cotton on hand in consuming establishmerits on July 31, was 
861,656 bales, and in public storages and at compresses 11.620,955 es. 
The number of active consuming cotton spindles for the month was 21,- 
915,363. The total imports for the month of July, 1939, were 15,840 bales 
and the exports of domestic cotton. excluding linters, were 106,531 bales. 


WORLD STATISTICS ; 
The world’s production of commercial cotton, exclusive of linters, grown 


in 1938, as compiled various sources was ,000 bales, counting 
American in running bales and in bales of 478 pounds lint,’ while the 
consumption of cotton aeteere linters in the United States) for the 
year ended July 31, 1 » was 26,748,000 bales. ber of 


e num 
cotton spindles, both active and idle, is about 147,000,000. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that cotton has made good progress in 
north central districts, fair in most of the west sections, but 
unfavorably wet in the south central, southeast and central 
portions. As a whole, Texas conditions continued in 
pd oe south and extreme west and fair | y good 
elsewhere. 


Rain Reins ——— Thermometer——— 
Days I Ss ae Low Mean 
Texas—Galveston _.._....... 1 1.18 73 82 
Ey eee 2 0.06 96 55 76 
I ni ns. ort enntetiniegd dies 1 0.17 100 68 s4 
FE PE Ce a 1 0.03 98 64 81 
EE ST a 1 0.44 98 70 S4 
Brownsville _............ 1 0.43 95 71 83 
2) SRP RR dry 96. 69 83 
pk bl ewith atehebintn 2 0.41 100 68 S4 
ED stile ap hs sb ch dite tiie tects dry 94 65 80 
DUNE. Dé GA cc gweck 2 0.10 100 62 81 
Targa 1 $8 @ @ & 
Bet csccdwondin ~ 
SEE a 2. 1.90 97 68 83 
nb AR oe kcal s as 2 0.64 98 64 81 
San Antonio... ......... 1 0.24 100 70 85 
RES S Ee 0.72 102 68 85 
Oklahoma—Oklahoma City... 1 0.99 96, 61 79 
Fort Smith - ~~... 0.38 96 66 81 
Little Rock. ......:..... 041 96 68 82 
= New Orleans - - -.. 3 os be a pa 
ke gp SEEN Oe s 
Mississippi—Meridian - - - - - - - 1 0.74 91 64 78 
Vickeburg PUREE Sea 1 0.63 93 68 81 
Alabama—Mobile - - - -....... 7 2.63 89 69 80 
Birmingham - - - --------- 3 0.52 91 65 78 
Montgomery.- -- --------- 3 2.72 91 66 79 
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Rain Rainfall 
Days Faces 


High Low Mean 
Florida——Jacksonville - ..-..-- dry 94 71 
Miami .. .. «.cac<kbsilteneoes 3 1.35 89 72 81 
Pensatels... «o 6» sadens ss 3 1.78 85 70 78 
amps... 25t-02s-essbe5 3 2.17 93 72 83 
Georgia—Savannah---_.----- 3 0.37 94 72 83 
Einte..ccedeuinaiiens a 0.75 88 65 7 
Auguts ..--cecavimaapers 2 1.35 90 68 79 
Maceh ....ccscrstaaierne 5 2.11 89 68 79 
South Carolina—Charleston.. 4 0.47 92 71 82 
North Carolina—Charlotte... 2 0.84 89 66 78 
Beh: sc cckcocah ine 0.08 86 55 72 
RalgiGh .. . isd nundiisn dows 3.74 94 69 82 
Wilmington __.....---.--- 3 0.30 89 73 81 
Tennessee—Memphis__.-..... 2 1.74 92 63 78 
Chattanooga ............ 3 0.35 91 57 74 
MAthVElS .s2cwcansdgunan 2 0.71 91 54 73 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Aug. 25,1939 Aug. 26, 1938 
Feet Feet 


New Orleans. ---.------ Above zero of gauge_ 2.1 4. 

ING 4 a0 wisn wilt Above zero of gaug - 10.4 9.4 
| Ee Above zero of gauge. 9.3 9.0 
Shreveport. .-..-.----- Above zeor of gauge. 3.7 3.0 
Vieksburg...-.-.---.-- Above zero of gauge-_ 4.9 12.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Receipts at Ports Stocks at Interior Towns {Receipts from Plantations 
End. 
1939 1938 1937 1939 1938 1937 1939 1938 1937 
May 
26.| 16,953} 14,112) 25,457 | 2667.674|2194,843/1107,259 Nil Nil Nil 
June 
.| 17,870] 17,425) 23,761 | 2635.92%|2167 ,585/ 1064 ,946 Nil NU Nil 
9 | 16,177] 20,059) 23,325 | 2600.63°/2138 ,409/ 1030 520 Nil Nil Nil 
16.| 23,331} 27,019) 15,944| 2570.117/2119,356| 998.705 Nil 7,966 Nil 
23.| 36,239) 24,113) 19,653 | 2541 961/2100,775| 964.392} 8.083) 5,532 Nit 
20_| 26,909} 22,893) 15,752 | 2512,919/2081,164) 930.969 Nil 3,282 Ni 
July 
7.| 26,363) 17,684) 17,059 | 2490,599/2053,520| 903,027} 4.043 Nil Nil 
14.| 33,685] 32,676| 17,371 | 2462,476|2024,282) 873,772) 5,562) 3,438 Nil 
21_| 458,075] 43,924) 28,601 | 2414,44f/1997,556/ 848,935} 44,437} 17,198 Nil 
Pe 73,527| 53,593) 55,199| 2434,289}1978,400| 828,147| 63,370) 44,437| 34,412 
ug. 
4.| 73,404) 49,379| 68.215) 2441,606/1951,616) 811,182) 80,721] 22,595) 39,231 
11.| 72,192) 51,885| 94,0903 | 24234,971/1933.484| 796,150) 64,657) 33,753/ 79,061 
18_|101,°82| 73,033/ 149,210} 2417 ,522/1927,836| 788,408] 85.433) 67,385)|141,468 
25_'140,844' 78,102'221,570' 2408,973'1922,216: 806,649'132,295! 83,722'239,811 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 229,234 bales; 
in 1938 they were 198,661 bales and in 1937 were 492,931 
bales. (2) That although the receipts at the outports the 
past week were 140,844 bales, the actual movement from 
plantations was 132,295 bales, stock at interior towns hav- 
ing decreased 8,549 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1939 1938 
Week and Season 
Week Season Week Season 
Visible supply Aug. 18. _-_--- 6,470,647; —_--.-.- ft, | ig en 
Visible supply Aug. 1._.-.-| ------ 6,634,188} -.----. 7,858 ,941 
American in sight to Aug. 25- 255,876) 800,275) 205,474) 611,632 
Bombay receipts to Aug. 24_- 9.000 38,000 1,000 75,000 
Other India ship’ts to Aug. 24 13,000 28,000 4,000 42,000 
Alexandria pts to Aug. 23 200 49,300 600 2,400 
Other supply to Aug. 23*b___ 10,000 32,000 8,000 32,000 
| = wah CUE «sc pthoneeee 6.758,723| 7,591,763) 7,841,794| 8,621,973 
Visible supply Aug. 25..-.--.- 6,490,156) 6,490,156) 7,577,302) 7,577,302 
Total takings to Aug. 25-a_-_- 268,567| 1,101,607; 264,492) 1,044,671 
Of which American. ___ -_-- 185,36 693 307 186,092} 695,471 
Of which other___________ 83.200 408,300 78,400 349, 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 440, bales in 1939 and 370,000 bales in 193: 
not being H amng - te amount taken by Northern and 
fe = , 661,607 bales in 1939 and 674,671 bales in 1938, of which 
253,307 bales and 325,471 bales American. } Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
2 for the week and for the season from Aug. 1, as cabled, 

or three years, have been as follows: 


















































1939 1938 1937 
Aug. 24 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
amity... oc cc 9,000! 38,000! 11,000' 75,000! 10,000' 42,000 
For the Week Since Aug. 1 
Exports 
Srom— Great , Conti- |Jap'né& Great Conti- ;Japan & 
Britain| nent | China | Total | Britain nent China Total 
Bombay— 
1930._... 1,000 .---| 25,000) 26,000 2,000 6,000} 115,000! 123,000 
1938_____ 4,000} 2,000 .---| 6,000 6,000} 10,000) 49,000) 65,000 
1937__... ..--| 6,000) 7,000) 13,000 2,000} 19,000) 68,000) 89,000 
Other India-— 
1939_____ 7,000; 6,000 ..--| 13,000) 16,000) 22,000 ----| 38,000 
1938_.... 1,000; 3,000 .-.-| 4,000) 15,000; 27,000 ----| 42,000 
PE ccsnl 4,000; 3,000 ----| 7,000 7,000} 24,000 ....| 31,000 
Total ali— 
1930__.._ 8,000} 6,000) 25,000) 39,000) 18,000) 28,000) 115,000) 161,000 
1938_____ 5,000; 5,000 _...| 10,000} 21,000) 37,000) 49,000) 107,000 
1937.___. 4,00°' 9,000' 7,000' 20,000 9,000! 43,000! 68, 120,000 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales. Exports from all gprs gaa record an increase 
of 29,000 bales during the week, and since Aug. 1 show an 
increase of 54,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movenents of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 
































A wer? uss. ovr . 1939 1938 1937 
Receipts (cantars)— 
Be - Agree 1,000 3.000 45,000 
Since Aug. 1 CATT 247,800 11,800 55,000 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Export (bales)— 
pen, 2 sR 2,009 2,500| ----| 3,600] 2,000} 2,900 
To + be ester, &c____- 4,000 7,200) 3.000 6,500} 2,000 3,300 
To Continent & India___|12,000| 33.700/13,000| 33,600) 5,000] 13,950 
TO Aetien 2b ok. as caee BOG wasee 1,000} ---- 100 
__ Total exports_--- ~~ --- 18,000! 43,900116,000! 44,700! 9,000] 20,250 








Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs 

This statement shows that the receipts for the week ending Aug. 24 were 
1,000 cantars and the foreign shipments 18,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. We give prices today below and leave 
those for previous weeks of this and last year for comparison: 
































1939 1938 
8% Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. s.d. d. d s.d. s.d. d 
May 
26..| 84 @ 9%) 9 @9 3 5.48 |9 @10 93 @9 6 4.46 
June 
2..| 8%4@ 9K! Y @9 3 5.49 | 8% @ 9%! 9 @go 3 4.43 
9..| 9% @1IO%! 9 @9o3 5.77 | 8% @ 9%| 9 @9 3 4.54 
16_.| 9% @10 9 @9% 3 5.76 | 84% @ 9%| 9 @9 3 469 
23..; 9 @10 4 @Yy 3 5.6619 @10 9 1%@9 4%) 4.83 
--| 9 @10 y @9 3 5.62 | 9% @10K%| 9 1%@ 9 4%) 4.96 
July 
7..|9 @10 9 @9 3 5.61 | 9%@10%| 2? 3 @9 6 5.16 
14..| 9 @10 y @9 3 5.52.19%@104%|9 %@9 4%) 4.88 
21_.| 84 @ 9%| 810%@ 9 3 5.23 | 9% @10%| 9 1%@ 9 4%; 5.06 
28_.| 834 @ 9K%| 810%E@ 9 1%) 540] 9% G10%) 9 1K%e@ 9 4%) 4.99 
Aug. 
wt 8%@ 9%| 810%@ 9 1% 5.28 | 9% @10%| 9 1%@9 4%) 4.89 
11_..| 8%@ 9%| 810%@ 9 1%) 522,99 @10 9 @9 3 4.78 
18_.| 8%@ 9%| 810%@ 9 1%) 514;9 @10 9 @9 3 4.78 
25.19 @10 a @9 3 552'9 @10 9 @9 3 4.74 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 


reached 54,245 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: a 
HOUBTON Ty Liverpool, Aug. 21, Welheim, 788_.......------ 788 
To Genoa, Aug. 21, SOR MEMOD. UU. is ca cdbbdinctitdunhoe 356 
To Barcelona, Aug. 21, ES GORE Se aE ER, SF 1,319 
To Susak, Aug. 21, ai, lla a, IP Ot nde 50 
To Havana, Aug. i, Margaret RG WER. cigs cbuiakohutee 314 
To Buena Ventura, Aug: 10 OE > Pr 112 
To Antwerp, A ity ot to RRR GIST ae oe 
To Ghent, Rue foc City of Joliet, 34: ine . 23, Belgique, 232 
To Havre, Aug. 19, ag Fhe 1.893: Aug. 23, Belgique, 150 2 ons 
To Dunkirk, Aug. 23, Belgique, 177_..--...-......-.---_--. 177 
To Oporto, Aug. 519. Cit of Joliet, UD isan io n.d has cgec neat 145 
To Co , Aug. , Bakehoim, 401; Aug. 24, Delaware, 61 
To Gdynia, Aug. 23, Bakeholm, 718..........-..----------.- 718 
To cone. Aug. De os ao hk aneipiecoeet 868 
To Gothenburg, Aug. 23, ea lg ER bhi Eee 234 
GALVESTON—To Genoa, Aug. rf NS ROM Se 115 
Fl eee ogy om Aug. SS, $n 6, OBR. 21. os. 1k n-2ecoasences 531 
To Susak, Aug. 23, REO, Te oe ee 150 
NEW ORLEANSTo ‘Japan, ‘Aug. 18, Rhein, 880; Aug. 15, Kuni- 
tt DO ai achbtssepcosibahocarsssnsnnult 899 
To Li OE ON,  — EEE ee 807 
To Manchester, Aug. 7. WE, Dn hob e ccs yeocdicant 2,216 
To Rotterdam, “2 Vaira 22, , Saree | 400 i an cite: mere cgh atl aactleiiee cial Dita 100 
To Venice, Aug. i eG Maas as cgeaginigh 4) tabhier Gruen ch sant Waite 240 
To Genoa, Aug. 22, Oakwood, 1,202... --........---------- 1,202 
To ventee, Wane. 22) Oakwood RT ET eae 28 
To Bu Ventura, = oo Gadunus: SN ichitlience a pectin nana Sanna a 167 
CORPUS CHRISTI “to hent, Aug. 21, smn 1,604; Aug. 23, ‘aie 
Ci SOK. BR pide oeenisgip og ce pep ocgt) oSéhdhweh> ae d 
To ‘Anew Aug. 21, Belzique, 50 2, Dugerdijk, 50. 100 
To Havre, hug. 21, ‘Belzique, 3, fon X.; "23, City of Joliet. ean 
DBS ins db gt adn ned < Said bh mtd pod pone we bhp Sone en dde : 
To Dunkirk, Aug. 21, Belgique, 1,282.......-..-.---.-----. 1,282 
To Japan, Aug. 1, Goyo Maru, 2.909__-----_---_---2 > lLL- 2,909 
To China, Aug. 1, Goyo Maru, 677_....-------.-..------..- 677 
Rotterdam, Aug. 22, Dugerdijk, 550; Aug. 23, City of een 
SE OE ap den dhabidnvoogndogesesocecdgboabkicodangene 
o Amsterdam, a 22, Cit oo Epoakittidicdbotathecas “ae 
To Oporto. Avs, ee eee 
To Reval, Aug. 22, dijk, 25° Ree loin Os aininy «pail, 125 
To Liverpool, A 18, Aquarius, 5,044; Aug. 24,Welheim, 1,337 6,381 
To Manchester, ug. 18, Aquarius, 1,050; Aug. 24, Welheim, ene 
Ss dan on eo anecanéte42pr ages secpnenscergechteneense £ 
To Genoa, Aug. 19, Ida Zo, 4,605_..........-.-..-.----.-. 4,605 
To Naples, Aug. JP. TAR FO.k - cap enn o cng gen cocechnceenswas 586 
To Barcelona, Sn A Se Bol OOe acedarheaahde ot manne 1,750 
To Susak, ag 1! Ida Sag bist w dbabsibededtdsolis en teue 800 
BROWNSVILLE—To Japan, Aug. 22 Kimikawa Maru, 4,309_. ,309 
BEAUMONT—To yaa A 2. Ethan Allen ee hag. TE al 85 
To Rotterdam, Aug. 22. Wem AMG, IG0L i... s dds Si. cele 100 
MOBILE—To Liverpool, Aug. 16. Jean RAND. Dis inten hla 4k 0k 88 
To Manchester, A 16 soe Lafitte, 149__-.-.-. i PS laa 149 
To Antwerp. he 7 em a, 108 SOW b cabbe ca aden skeebescwes 108 
To Rotterdam, Aug. 17, Yaka, 50-..---..----------------- 50 
NORFOLK—To Ragen. 3 as. ‘Goria, | eR 9. eco 195 
To Copenhagen, Aug. a SoG cic otto cagabesed 244 
To Rotterdam Aug. 23, 35° hte dh ord s ae webs dee “¥ 135 
To Hambure, pug. 5. Delling worth, 04 set SEAN: MAPA n= 94 
CHARLESTON—To Manchester. et i9, Saccarappa, 12---___- 12 
SAVANNAH—To eo. Aug. 17, _Saccarappa, | ae... 310 
To Hamburg, Aug 17 SRNR, WO. cncccssnpdencccanted 70 
SAN FRANCISCO-——To Japan, (7), >. B50 pidgabscirtinkanad 3,250 


WILMINGTON—To Manchester, Aug. 19, Saccarappa, 2,239-.. 2/239 
ae ae eee eee eee ees obbihs oh ana 54,245 
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Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 











High Standa- High Stand- High Stand- 
ard Density ard ard 
Liverpool .45e 60c| Trieste ... d 45¢ .60c | Piraeus 85e 1.00¢ 
Manchester .45c 60c | Fiume d.45¢ .60c | Salonica 85e 100¢ 
Antwerp -46¢ .61c | Barcelona * ‘ Venice da85e 100c 
Havre .45¢e 60¢ | Japan by M Copenhagen .5fc 7le 
Rotterdam  .46c -61¢ | Shanghai * * Naples d.55¢ -60c 
Genoa d.55¢ 60c} Bombay = .75¢ 90c | Leghorn d.55¢ .60¢ 
Oslo .56e .71¢] Bremen 460 6le|}Gothenburg  .56c¢ .7le 
Stockholm 6le -76c ' Hamburg .46¢ 6le . 
* Noquotation x Onlysmalllots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Aug.4 Aug.11 Aug.18 Aug. 25 

POR aS... 6 iiss wk: Mee ee 57,000 42,000 43 ,000 37,000 
I i ie cng diduies bute 615,000 597,000 575,000 599,000 
Of which American_.-_________ 160,000 147,000 139,000 131,000 
Tr NTN nw bois ee 23 ,000 26,000 24,000 65,000 
f which American__________- 4,000 1,000 6,000 3,000 
Ammo Mba si... ook xe 99,000 122,000 128,000 106,000 
Of which American_____.____- 31,000 22,000 31,000 43 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, A fair 
12:15 Quiet. Quiet. Quiet. Quiet. Moderate | business 
P.M. demand doing 
Mid.Up!'ds 5.16d. 5.25d. 5.27d. 5.25d. 5.42d. 5.52d. 
Futures. { Quiet; 1 pt Quiet; Steady; Quiet; Firm at |Quiet, st’y, 
Market </|dec. to 1 pt/1 to 3 pts.|2 to 3 pts./1 to 3 pts| 14 to 20 1 point 
opened ‘| advance. decline. advance. | advance. | pts. adv. decline 
Market, (|Very stdy;|Stdy.; 1 pt | 3teady; un-| Steady; un-| Irregular, ‘Firm at 
4 ‘13 to 5 pts. jadv.to 1 prichanged to|changed to| 4 to 17 | 22 to 25 
P.M. |! advance. decline. |3 nts, atv.|? nts. adv | pts. adv. | pts. adv. 





Prices of futures at Liverpool for each day are given below 




































































Aug. 19 Sat. Mon Tues. Wed. Thurs. Fri 
to 
Aug. 25 Close} Noon) Close! Noon; Close| Noon) Close} Noon; Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d 
October (1939) _.| 4.41) 4.47| 4.4?) 4.49) 4.47) 4.47) 4.47| 4.64) 4.62) 4.74] 4.84 
December - _ _ _ - - 4.37|_. __| 4.3@)_. _.| 4.3°]_. ..| 4.40)__ __| 4.55) ..__| 4.80 
January (1940)__| 4.3¢| 4.40] 4.3) 4.42| 4.3°| 4.41) 4.40) 4.5°| 4.53) 4.65) 4.77 
|. eee 4.37| 4.40] 4.37) 4.49) 4.40| 4.42] 4.41) 4.54) 4.52) 4.64) 4.77 
) | PAS SSR ae 4.37| 4.40) 4.37| 4.4°| 4.40) 4.42) 4.41) 4.59) 4.51) 4.63) 4.77 
POR db < ds aide 4.3¢) 4.391 4.36) 4.40) 4.38) 4.40) 4.3°| 4.49| 4.49) 4.61) 4.78 
October ........ 4.36) __ 4.36]... ..| 4.3@|.. ..| 4.38]... __| 4.48] ....} 4.73 
December . _._._|-. -.}- sph HA aa etaua cates Bs sl oeeth moot Gale 
January (1941) __ 4.39 --| 4.39}.. 4.3°|_. ..| 4.41|_. 2.| 4.48] _._.| 4.73 
REGU. céntcbar 4.40) __ 4.40}... | 4.40)... ..| 4.47]... _.| 4.48) _.__| 4.73 
PRPS SRE 4Al\__ 4.41 4.41|__ _.| 4.43}_. _.| 4.48] __ 4.73 
Iniv 449 4A? 4 an 4 4*\_ 4.48 4.73 
8 


BREADSTUFFS 
Friday Night, Aug. 25, 1939 


Flour—tThe flour business showed no spectacular changes 
the past week, notwithstanding the violent fluctuations in 
the grain market influenced by the war scare. Most of 
the mill agents reported a small demand for the usual 
consuming lines. Light exports of flour were again re- 
ported from New York. 


Wheat—On tlie 19th inst. prices closed D6. to le. net 
higher. European political tension helped to give domestic 
wheat prices a lift today, gains of about a cent a bushel push- 
ing quotations to the best level in a month. Purchasing by 
“shorts” to cover previous sales in case of week-end develop- 
ments accounted for much of the trade, although there was 
some lifting of hedges. After the early upturn that reached 
a maximum of 14% cents when September wheat touched 
67% cents, the market bacame dull. This was the first day 
in which business could be done under the 1939-40 wheat 
export subsidy program, but no sales were authorized. How- 
ever, export circles in the East reported 40,000 to 50,000 
bushels of old winter wheat had been sold to the Continent. 
Canadian exporters sold 150,000 bushels. Prices at other 
world futures markets also were higher, Winnipeg closing 
34 to 1 cent up, Liverpool 4 to % cent higher and Rotter- 
dam unchanged to % cent higher. - On the 21st inst. prices 
closed 11% to 24 cents net higher. The market’s strength 
today was due largely to the extreme apprehension felt in 
many quarters over the latest European developments. As 
a result of the extreme uneasiness, wheat prices bounded up- 
ward 1 to 3 cents a bushel, the sharpest advance in months. 
Heavy buying occurred in North American markets, par- 
ticularly at Chicago and Winnipeg. Chicago quotations 
closed at the session’s best level, 1% to 2\e. higher than 
Saturday. Gains at Winnipeg amounted to 2% to 3% cents. 
Liverpool closed % to 1 cent higher and Rotterdam 1 to 
1% cents higher. Some of the strength in North American 
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markets was associated with evidence of greatly expanded 
foreign demand for wheat, coupled with reports of the first 
sales under the new United States subsidy program. Sales 
of Canadian wheat to the United Kingdom were estimated 
at 3,000,000 bushels, largest in some time. Export circles 
in the East reported sale of 500,000 bushels had been au- 
thorized by the subsidy agency at a subsidy around 35 cents 
a bushel, but this could not be confirmed. On the 22nd 
inst. prices closed 5c. to 1c. net lower. Prices slum 

a cent a bushel or more under the weight of profit taking, 
light hedging saies and liquidation on some traders’ 
belief that swift moving events in Europe did not necessarily 
indicate large scale war is nearer. There were expressions 
on the floor that signing of a non-aggression pact between 
Germany and Russia might postpone a war among big 
powers. Strength in securities supported this view of the 
situation, traders said. Falling off in Fore demand for 
actual wheat after today’s large-scale purchasing also tended 
to hold buying in check. Export circles reported approxi- 
mately 400,000 bushels were sold from the Gulf overnight 
and today under the subsidy, which was estimated at 36 
cents a bushel for No. 1 hard and dark hard varieties, but 
no confirmation of this was received. On the 23d inst. 
prices closed 3c. to 35%e. net higher. The grain markets 
skyrocketed today as the current European crisis assumed 
more threatening proportions. Wheat futures on _ the 
Board of Trade soared nearly 4 cents a bushel. All wheat 
contracts at Winnipeg advanced 5 cents, the prescribed 
limit. The market closed at about the highs of the day. 
Confirmation of a report that the Canadian wheat Board 
had withdrawn offerings of wheat, at least temporarily, and 
advices that the Canadian Cabinet would meet tomorrow 
to discuss emergency measures should tension abroad in- 
crease, swept aside copes to price advances. London 
cables reported war risk rates were advanced sharply, being 
trebled in some instances. Export business of North Amer- 
ican wheat was estimated at 300,000 bushels, mostly Mani- 
tobas, but some observers believed that the demand was 
much greater than indicated by the figures. Kansas City 
wheat closed 2c. to 3%4c. up and Minneapolis 34 to 3%ce. 

igher. 

— the -24th inst. prices closed unchanged to %c. lower. 
A typical war scare market was in evidence today, with 
prices swinging in a wide range. An early advance of 2%c., 
continuing yesterday's upturn and lifting prices to the high- 
est levels in two months, was followed by a quick tumble 
of as much'as 4%c. Subsequently there were additional 
rapid price changes, but the market quieted down and 
steadied, closing unchanged to %c. lower. Liverpool wheat 
closed 1% to 2%c. higher after being up more than 3c. at 
one stage. Argentine shippers’ offers were withdrawn. 
The sharp slump that occurred after the first half hour 
followed reports that Canada again was offering wheat for 
sale in limited quantities. 

Today prices closed 1% to 1%c. lower. European hesi- 
tancy on the brink of war upset wheat prices in leading 
North American markets today, causing a sharp slump that 
eliminated much of the gains registered during this week’s 
war seare. Chicago wheat tumbled more than 2c. a bushel, 
while losses at Winnipeg amounted to more than 4c. Some 
of the selling was credited to foreign interests, offsetting 
purchases abroad, which traders said was done because 
freight and insurance rates would be raised substantially 
in the event of war. Reports of political negotiations to 
avert war encouraged selling. Withdrawal of support from 
the British pound sterling and a subsequent sharp slump 
in the sterling exchange rate resulted in much unsettlement 
in various world markets. Sterling was off around 30 
points at times, and this was reflected in an advance of 
1% to 2% pence in the Liverpool market. Early losses in 
Chicago carried September wheat down to 69, but the mar- 
ket developed rallying power at this point and at times 
was up about 4c. from early lows. Open interest in wheat 
was 96,789,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No, 2 red.--.-----.---.-.-.-.-- 84% 86% 85% 85% 88% 87 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


gal wnsmihistinite dune memes 67 68 66% 70 70 €8 
INE is 6: inn sre oe dibhin @ hinie'hh iste oh 66% ert 67 70% 70% 6814 
Mind tithctua dev wucdieasndive 66% 68% 67% 71% 70% 69 
Season's\High and When Made Season's Low and When Made 
September -.. 79% May 31, 1939|September __. 60% July 24, 1939 
December ... 80 May 26, 1939|December__.. 62 July 24, 1939 
WP he edaan 74 Aug. 24, 1939|May--_--.---. 63 July 24, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
BD, Sinn 4 ihctay omg btn io wdl 52% 56% 55% 60% 61% 57% 


Octo 

ee See. TE IE EM 53% 56% 56% 61 62 58% 
DINE doles sncekbabiinne 53% 56 56% 61 3 62 5° % 
SIE ia co so arts deli in dovaenie 0 Ge a doaidh 57% 59% 59% 64% 65% 61% 


Corn—On the 19th inst. prices closed Ye to %e. net 
higher. There were no signs of a materially increased move- 
ment of corn to market despite the fact that the harvest 
period is approaching.. The twelve principal interior ter- 
minals, however, received about 7% more corn this week 
than the previous week but almost 30% less than was 
marketed a year ago. Export demand remained very slow. 
On the 21st inst. prices closed 74c. to 1 4e. net higher. Corn 
advanced as much as 1 3c. at times in sympathy with wheat, 
but evidence of increased country se attracted by the 
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price bulge held the upturn in check. Handlers booked 
200,000 bushels to arrive and more was believed to have 
been purchased. Reports from Illinois indicated that so 
far the excellent new crop prospect has not affected the 
holding attitude of growers with corn not under loans. 

On the 22d inst. prices closed 14 to 1 cent net lower. 
Corn prices slumped with wheat, closing at the day’s lows. 
However, despite the lower prices handlers booked 55,000 
bushels to arrive. While this represented a sharp decrease 
in forward purchasing in the country, today’s large buying 
was interpreted by most dealers as oes that a price 
advance would attract corn to this market. Export business 
remained dull. On the 23d inst. prices closed 2\4ec. to %%e. 
net higher. Corn on the Chieago Board followed wheat, 
December contracts gaining as much as 34 cents, and the 
September contract was up 2 maximum of 234c. May scored 
a new season high at 4914, up 3% from the previous finals. 

On the 24th inst. prices closed % to %c. net lower. Corn 
fluctuated within a range of 2%c., being 1%c. net higher 
at- one stage. The European war crisis completely domi- 
nates the action of the grains, and the violent fluctuations, 
especially of wheat and corn, reflects the mixed character 
of the news. Today prices closed 1% to 1%c. net lower. 
Corn values dropped off in sympathy with wheat declines. 
Receipts of corn increased and additional country selling 
was reported. This latter also aided in depressing corn 
values. Open interest in corn was 35,374,000 bushels 
tonight. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TE AR FOO «86 nn ddntbasaaiiated 59% 60% 59% 61% 60% 59% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SRG . <6 o pbekibbossmedbeae 43% 44% 43% 45% 45% 43 
TIRREEDGE « on ncsctssesnscoantibbbua 42 43% 43 46% 45% 43 
Peds hcecsbiteanes anand 45% 46% 46% 48% 48% 46% 


Season's High and When Made Season's Low and When Made 
September _.. 564 Jan. 4, 1939|September.__- $s, July 25, 1939 
December - -_ - June 8, 1939|December_.._.. 39 July 26, 1939 
Da. sedate 50% Aug. 24, 1939|May -.....--. 42 July 26, 1939 


Oats—On the 19th inst. prices closed Wwe. to %%e. net 
higher. In sympathy with the firmness of wheat and corn 
oats values adva slightly, though trading was very light. 
On the 21st inst. prices closed Ye. to Ye. net higher. While 
traders focused their attention largely on the wheat market, 
trading in oats was not so active, though the undertone was 
firm in sympathy with strength of wheat and corn values. 
On the 22d inst. prices closed ec. to Ze. net lower. There 
was nothing of significance in the trading of oats, the market 
dropping lower in sympathy with the other grains. On the 
23d inst. prices closed 1 ec. to *%e. net higher. This market 
held firm throughout most of the session, the upward trend 
influenced largely by the pronounced strength in wheat and 
eorn values. 

On the 24th inst. prices closed % to %c. net lower. Trad- 
ing in oats was light, attention of traders being focused 
largely on the corn and wheat markets. Today prices 
closed % to %c. net lower. Some selling developed in oat 
futures market, influenced largely by the rather substantial 
declines in wheat and corn values. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NS ob i'n kd cei edaaee _29 pts, 29% 30% 30 19% 
CUMIN. 4. is tn mciora tigen dp trindindil 28 28 28% 29% 29% 287 
FO, PARES SE IE AE ESE. 28 29% 29 30% 30% 29 


Season's High and When Made Season’ Made 
September --- 33% May 25, 1939|September _._. 24% July 25, 44 
4 





December_... 34 May 25, 1939| December.... 26 July 25,1 
BOE & naesoan 31 Aug. 24, 1939|May ...._... 27% July 24, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


tincles 2B. ORs this “Sdis  b0% “2B 
DOERGP. . onaccncoddddandenk MEER 3 3 27% 28% 28% 27 
ain narveiehucbad deat 28% 29% 28% 29% 29% 29 


Rye—On the 19th inst. prices closed 5¢c. to %e. net higher . 
There was considerable short covering in rye futures, influ- 
encad by acute political crisis abroad and the firmness of wheat 
and corn. On the 21st inst. prices closed ‘c. to %e. net 
higher. Trading was fairly active and largely favored the 
upside of the market. Shorts did not like the foreign news 
and their covering added strength to rye values. On the 
22d inst. prices closed %%e. to 134e. net lower. Influenced 
by the downward trend of wheat and corn values, pressure 
developed in the rye market, especially in the distant de- 
liveries. Shorts were quite active as prices eased. On 
the 23d inst. prices closed ec. to 1%e. net higher. The 
= upward swing of wheat and corn values naturally 
affected rye and the latter grain was not far behind, showing 
at one time a maximum gain of 2c. 

On the 24th inst. prices closed %ec. up to 4c. lower. Rye 
values fluctuated violently today in sympathy with wheat 
and corn, prices moving over a range of 2c. Today prices 
closed 1% to 1\4c. net lower. There was quite a volume 
of liquidation from sources that took on substantial com- 
mitments during the acute stage of the war crisis, and this, 
with some short selling, depressed prices substantially below 
the previous closing finals. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


« « 4 
SRST Li 45% 46 44% 46% 46% isi 
Season's High and When Made Season's Low and When Made 
September _.. 56% May 31, 1939|September __. 39% July 24. 1939 
December____ 58 May 31, 1939|December__._. 41% July 24, 1939 
_ —-_sPTeRRs 48% Aug. 24, 1939|May ___..__. 43% Aug. 12, 1939 
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DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


a, Ee ae Tope e anes BETS 37 39 38 42 414% 38% 
pS RDS RE RE ETE OE +4! r+ id 43 42% 39% 
ae nhicdit dintinins ben cic Accionaend 41% 426 41% 45% 44% 41% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


RIES 535 chet city dein ads ce, \% ..-.. 36% 36% 35% 
Pe yaa em Sen 33 34 33% 35 35% 33 
Mace. ee ee mer 436 34% 3304 36 34 
Closing quotations were as follows: 

8 _ 95@4.25 
pring pat. high protein__5.25@5.40 | Rye flour patents - -- -- --- 3. 2 
Spring patents Sa Ee 1936 5:25 Seminola, bbi., Nos. 1.3.-6.00@6.30 

Clears, first spring. __-___- 4.50@4.75 Oats good___-_--------- 2.35 
Hard winter straights_-__4.95@5.15 Cornflour_-_-_---.------- 
Hard winter patents -__~_- 5.10@5.30 Barley goods— 
Hard winter clears -_-_---_-- Nom. a yg | 
‘ancy pearl (new) Nos. 
pW Se SK eee. 4.50@5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic... 87 he | res 43% 
Manitoba No. 1,f.0.b.N. Y. 68 Rye, United Statesc.i.f-..---- 59% 
Barley, New York— 
Corn, New York— | . feeding_--...-...---- 5 
No. 2 yellow, all rail___. -_- 59%! Chicago, cash_-...-.------- 47-56 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































| 
Recetzitsat—| Flour | Wheat Corn Oats Rye Barley 
bbls 196 ibs| bush 60 Ibs | bush 56 lbs | bush 32 lbs |\bush 56 lbs|bush 48 lbs 
Chicago __ 228,000 631,000 864,000 561,000 18,000} 222,000 
Minneapolis); _____- 3,626,000 8,000} 1,768,000) 480,000! 2,491,000 
ee... ee 2,236,000 14,000} 1,070,000) 272,000) 746,000 
Milwaukee 15,000 188,000 112,000 5,000 3,000! 672,000 
Tees shee 371,000 27,000 230,000 9,000 16,000 
Indianapolis} _____- 161,000 281,000 152,000 12,000) ._...- 
St. Louis 109,000 382,000 221,000 72,000 2,000 7,000 
Peoria. ___- 35,000 34,000 504,000 64,000 11,000 74,000 
Kansas City 20,000 543,000 65,000 60,000 oe Iie ats 
Omaha....| _..-.- 473,000 71,000 PTR, AL eS 
St. Joseph_|  _.___- 43,000 50,000 LO RR eat gay ie 
Wichita....| ____- SR BOGE: ec ce a lee Hib eal Bhd 
Sioux City.|  ___._- 20,000 11,000 24,000 6,000 22,000 
pale Baa ess bape. 1,844,000 423,000 285,000 2,000! 236,000 
Tot. wk. ’39| 407,000) 10,798,000} 2,651,000} 4,324,000} 815,000) 4,486,000 
Same wk "38! 401,000) 14,302,000! 3,890,000| 6,619,000] 1,680,000) 4,038,000 
same wk '37| 378,000) 13,859,000} 1,341,000} 5,951,000) 1,772,000) 3,181,000 
Since Aug. 1 | 
1939 _.__| 1,249,000) 33,323,000 8,145,000) 12,901,000! 2,372,000| 13,429,000 
1938 _._.| 1,214,000) 44,797,000) 13,566,000) 19,749,000) 4,203,000) 11,539,000 
1937 ____! 1.173,000! 54.380,000' 5.994,000' 19,753,000! 4,105,000' 7,572,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 19, 1939, follow: 





j } 


























Receipts at—| Flour | Wheat | Corn Oats Rye Barley 
bois 196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 lbs \bush 56 lbs\bush 48 lbs 
New York.| 149,000 256,000 73,000 49,000 2,000 25, 
Philadelphia 30,000, 27,000 55,000 3,000 nae aa 
Baitimore __ 12,000) 28,000) 46,000 16,000 1,000 fis 
New Orl'ns* 24,000} 125,000 170,000 Si B00) 8 ek 
Galveston... a 27,000) SAO |... cenchils cued h | Sheba 
Montreal 47,000! 1,135,000/ 163,000 207 ,000 27,000' 155,000 
Vietoria - cet e 46,000) LEB its: S44 bac benl Co ekcee. 
Boston ._ 20,000) ee 2,000 SOOM dock. 
bal: , ates | 805,000) Ls? -ganmgbl: genet tyntdoee 
Churepill | 9 __ wee eT Tee ek ee by 
Three Riv's seek ae 185,000) ia ET 28,000}; _..... 50,000 
Md saiisn te Dat ear iti ce Maca ce Pte 1 mas 

Tot. wk.'39| 282,000) 3,223,000| 509,000 326,000 33,000! 230,000 
Since Jan. 1 | 

1939 .._.| 9,492,000) 64,872,000) 13,497,000] 3,250,000) 506,000| 4,026,000 
Week 1938 253,000) 3,275,000, 2,670,000 153,000 10,000} 321,000 
Since Jan. | 

1938 _.__| 8,834,000' 69,799,000! 72.008,000' 3.959.000! 2,447,000! 11,405,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 19, 1939, are shown in the annexed 
statement: 





























Exports from—— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 

New York.....-.-.-- 104,000 6,000 RE. eum ets oat Tk 
p* PR ae Fl WR sccheth  anuhial. vasdacl. getama rage 1 Me 
pO RE (Tag PR igs a EU bhdeit. Sndsedel ovhens 
So detans SE GPE... > epee ah, comme aan 3i~ <onteanl> i; chit leat 
ew Gees. . cl cp ees on TE. | <ehetel’ teneeakin ieee + 
Wiese 13. ound 46.000 anbael  “shodbal-) veedesl > coemaht “tpn wact 
Montreal_._.....- 1,135,000} 163,000 47,000} 207,000 27,000| 155,000 
Churchill. - - - - ... 589,000 genel dpenadl ~dcnnehl . denna litdkanAn 
Gis by a ii nsnce 805 ,000 oP Tse aul * Degaek “etodiel ) Scabies 
Three Rivers-_._..--. eo ae ee ere 28,000; ...... 50,000 
Total week 1939 3,341,000)' 169,000 89,785| 235,000 27,000} 205,000 
Same week 1938 3.195 ,000'3.359.000 73,878 69,000 24,000! 348.000 





The destination of these exports for the week and since 
July 1, 1939, is as below: 

















} lour W heat Corn 

Esparts fee Wek | —$$ —— ——$—<—_$__|—_—<—_—<_—<ium—_ 

and Since | Week | Since | Week | Since Week Since 

July ito— |Au7.19) July 1, | Amz. 19, July 1, Aug.19,| July 1, 

| 1930 193 1939 | 1939 1939 1°39 

Barrels| Rarrels Bushels | Bushels Bushels | Bushels 
United Kingdom.) 44,000, 329,49C| 2,023,000) 10,149,000) 146,000) 307,000 
Contivent......_| 7.65%! 87,52) 1,299,000) 5,674,000; 17,000) 1F5,000 
So. & Cent. Amer_| 14.256) 114,250 19,000] 182,000 6,000, 56,000 
West Indies....._| 17,250) 138.750 te ot” peer 1,000 
Brit. No. Am. Col | aS i eee | cet ee oe ‘ 
Other countries___| 6,630) 50 082 bs CCS 2.1: aes ae 
Total 1939___. 89,78F| 700,098 3,341,000) 16,103,000} 169,000} 519,000 
Total 1938___.___! 72.978! 619,407! 3,195,000! 23,540,000'3,359.000'29.444 000 








The Commercial & Financial Chronicle 


1353 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 19, were as follows: 

GRAIN STOCKS / 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

TR le incest’ adda 10,000 258 ,000 GE te vnds wa 5,000 
ty eee... ives uke 33,000 31,000 45,000 LL 25,000 
Philadeiphia_______ | 546,000 71,000 6,000 6,000 1,000 
a 879,000 9,000 17,000 29,000 1,000 
New Orleans._..._____ 971,000 100,000 52,000 Agee ee 
Galveston. _.__.._.___. 4,208 ,000 See See eae ee 
wae wreeee.. 12,573,000 47,000 391,000 18,000 22,000 
Wek a acini 4,765,000 IO 2 seid 65k: ape ain? Meee 
Hutehinson___________. DFORRO?  cccaeesi Saas Wa Ce 
St. Femeee |. ee 5,903,000 184,000 162,000 12,000 1,000 
Kansas City.....______ 38,847,000 601,000 167,000 347,000 44,000 
Gunes ict tee 9,814,000 3,372,000 523,000 87,000 138,000 
Sous City. 2... fics 1,031,000 503,000 548,000 38,000 84,000 
Oe ME sh oon ce iee 8,867,000 23,000 90,000 17,000 159,000 
Indianapolis. .._.______ 2,076,000 554,000 ny phe eee 
WRG Ss a kineke cen euae 30,000 71,000 yg REAR on cea ork 
CRMNE usu. cckiee 12,492,000 3,529,000 1,692,000 264,000 326 ,000 
me) adie So AES BONED 2 ede | HO eae 504,000 
Cm Be... ng oo ccc 485,000 pe fg OG RRR oo SS ae ane 
Milwaukee..._........ 2,542,000 482,000 108,000 46,000 904 000 
Minneapolis. .._______. 12,365,000 749,000 2,312,000 3,346,000 5,254,000 
Duluth - ....----. 15,166,000 811,000 2,161,000 2,292,000 1,648,000 
Se es 160,000 2,000 6,000 3,000 250,000 
iad twine 3,540,000 3,083,000 1,084,000 1,147,000 686 ,000 
‘<: @iieet Us ncaa SOR DOP xi ctiwas 191,000 _...._ 58,000 
Ce net. a Se es 117,000 229,000 TEN ate OE OL as 
Total Aug. 19, 1939_ _ 146,520,000 14,892,000 10,197,000 8,162,000 9,606,000 
Total Aug. 12, 1939____145,943,000 16,852,000 8,376,000 7,893,000 6,951,000 
Total Aug. 20, 1938 _ . 107,400,000 10,482,000 15,346,000 ‘4,344,000 7,067,000 


Note—Bonded grain not included above: Oats—-New Yokr, 13,000 bushels: 
Buffalo, 35,000; total, 48,000 bushels, aguinst 151,000 bushels in 1938. Barley— 
Buffalo, 72,000 bushels; total, 72,000 bushels, against 563,000 bushels in 1938. 
Wheat—New York, 529,000 busehsl; New York afloat, 89,000; Buffalo,1,209,000; 
Erie, 1,029,000; Albany, 3,667,000; on Canal, 59,000; total, 6,582,000 bushels, 
against 2,741,000 bushels in 1938. 








W heat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 43,410,000 —_____. 2,550,000 140,000 1,544,000 
Ft. William & Pt. Arthur 12,209,000 _____- 1,050,000 708,000 1,230,000 
Other Can. & other elev. 29,678,000 -_____- 3,138,000 608,000 3,086,000 
Total Aug. 19, 1939__ 85,297,000 ...... 6,738,000 1,456,000 5,860,000 
Total Aug. 12, 1939___. 81,053,000 = —_____. 6,627,000 1,491,000 5,108,000 
Total Aug. 20, 1938___. 20,591,000 = —__.__. 2,342,000 ,000 3,875,000 
Summary— 
American... ----- _..--146,520,000 14,892,000 10,197,000 8,162,000 9,606,000 
Canadian. _.-.--.....- 85,297,000 = -_..--- 6,738,000 1,456,000 5,860,000 
Total Aug. 19, 1939_ 231,817,000 14,892,000 16,935,000 9,618,000 15,466,000 
Total Aug. 12, 1939____226,996,000 16,852,000 15,003,000 9,384,000 12,059,000 
Total Aug. 20, 1938. ___127,991,000 10,482,000 17,688,000 5,336,000 10,942,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 18 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 




















Wheat Corn 
Exports 7 Week Since Since Week Since Since 
Aug. 18 July 1, July 1, Aug. 18, July 1, July 1, 
1939 1939 19 1939 1939 19 
Ryrs Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
No. Amer.| 5,658,000) 29,541,000) 32,099,000 136,000 509,000| 31,320,000 
Black Sea. 168,000) 6,656,000) 15,384,000 17,000 574,000 779,000 
Argentina.| 2,670,000) 21,785,000) 10,946,000) 2,022,000) 25,634,000) 21,242,000 
Australia 1,150,000] 9,320,000). 17.885,000) 2.2.) ceewenl 3s cawnene 
Flite oad kc. she oso chee aapiganacurtnn eaiteaainccetat inal hniniron 
Other 
countries| 1,064,000) 4,816,000) 2,520,000) 2,554,000) 10,276,000) 6,421,000 
Total__- 10,710.000 72,127,000| 85,122.000| 4,779,000' 36,993,000! 59,762,000 

















Weather Report for the Week Ended Aug. 23—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 23, follows: 


Widespread and mostly substantial precipitation again occurred over 
the eastern half ot the coun From the Mountains westward, 


however, there was still very little rainfall, most sections report 
above normal, exce 
ing weather feature 

rainfall over a considerable area from the east Gulf coast 


tirely rainless week. Temperatures 
paracivel limited areas. The outsta 
was the heav 

northeast wa 


a tropical disturbance 


eneral, amount 


ersey some new 

.81 inches. “ pnt db 
eekly mean tem ures decid 

y 4 m Virginia north 


14 


4 
Ni 


excess of normal. 


Atlantic area My on 


over 


above normal. 


to 8 degrees 
west and in the Great Basin with averages from 4 to 


ing an en- 


in com- 
the week 


to the coast of New England, attending the movement of 
northeast ward 


the area. Heavy rains were 
to more than 10 inches in some sections. 


4-hour rainfall records were set up; Tuckerton, N. 


above normal in the 
where th 
ey were high 


—_ in the 
In fact, above normal warmth prevailed everywhere, 


In New 
di, 


far 
in 


except in the central trans-Mississippi area and locally in east Gulf States. 
Maximum temperatures were not oe ge h 


readings of 

I of 100 

yn Fagg ty Southwest. and the grea 
first-order 


from a 
From the upper 


Alabat 


of eastern 
The highest re 


Ariz., on 


90 degrees or above 


21 


for the week were below 90 d 
Heavy rains occurred from 


bama and Georgia 


Atlantic States to southern New England. 


totals were more than 2 inches. From the Appalachian Moun 
ward to the central Great Plains most sections b 
during the week, with some heavy amounts in the Ohio 
and lower Missouri Valleys. and in the Lake 
of rain occurred in parts of Lower Mich 


Mississippi Valle 


States had 


very ttle 

For the first three weeks 
normal in the Ohio, lower M 
Great 


Valleys, and the 
nerunt in Missouri, lowa, M 


central and eastern Kansas, 
In other sections between the 


nand 


some localities of 


, although afternoon 
the Middle Atlantic States. 
or over occurred in northwestern Louisiana, parts 
t valley of California. 
station was 110 degrees at 


Phoenix, 
Lake he maxima 


region eastward, t 
ward over the 
In most of this area the y 


ad considerable rainfall 


the upper 


The chart shows that the western half of the United 
precipitation. 


fssourl, and ‘the 


much of Texas 


fall has been generally above 
. central and upper Mississi 
Plains. The totals have been above 
North Dakota, Montana, 
, and eastern New Mexico. 
Mississippi River and Rocky Mountains the 


eastern 


ppi 


three weeks were only slightly drier than normal], as a general rule. 
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h estern Lake on, the Central Valley States, and eastern 
Grant Phaine Jake eee. continues generally favorable, with 
rather wides 


additional showers d the week. The rains were 
decidedly helpful in Michigan, poe Be | BR. and 


in a number of 
other interior localities. 


In general growing crops in the interior of the 
country made satisfactory advance, altho development was somewhat 
less rapid than recent! 


use of cooler weather. 
Heavy rains in the East and South 2ast had varying results. There was 
more or less damage to crops from New rg tg - southeastern Pennsyl- 
vania southward and in the east Gulf States, t, in general, the moisture 
was decidedly beneficial from the Potomac Valley northward 
in northern 
In New England the heretofore dry southern sections had very beneficial 
rains which reliebed the situation materially. In New York rainfall was 
very heavy on Long Island and in the lower Hudson Valley; elsewhere it 
was mostly light, averaging less than half aninch. New Jersey had heavy 
rains everywhere, with considerable crop damage in some areas. In 
southeastern Pennsylvania the drought was effectively broken and con- 
ditioas are mostly fair. Heavy rains relieved the drought in Maryland 
and nothern Virginia. 
Much of the Brent Plains, especially the central portion, has sufficient 
moisture for present needs, but more rain is still needed in the north and 
while from the Rocky Mountains westward the drought situa- 


northwest, 
tion remains unrelieved rather generally. Rain a oe — HR 


he Pacific Northwest, Wyoming, much of Col . 
Ww csutnaed dryness in wenners mountain areas, the forest-fire hazard is 


eat, while considerable pasture and range land has been destroyed by 


e in California. 

Small Grains—The soil-moisture situation in much of the neipal 
winter wheat belt permitted considerable preparation for ng, and 
plowing is progressing rather generally. In Kansas seed-bed preparation 
made good advance but north of Kansas conditions vary from favorable 
to teo dry. Some winter-wheat seeding has started in western Montana 
and some has been seeded for pasture in Kansas. Threshing small grains 
made good ye in late northwestern districts. The weather was fav- 
orable for rice in Arkansas and Texas, with the early crop being harvest3d 
in the latter State; harvest was somewhat delayed by rain in Louisiana. 

Corn—In the northwestern belt, because of lower temperatures, the 
development of the corn crop was somewhat less rapid than previews, - 
However, in all but the —_—e western — of the  ahmeagy - , predecns 
area ess continued satisfactory. In the more eastern Sta consid- 
crabis on was blown down by the heavy storm of the week, while in 
the Ohio Valley a few local areas need rain for the late int 

In Missouri corn is mostly secure, with good to excellent outlook. In 
Kansas ess of the late crop was food. but a considerable acreage is 
being cut for silage and fodder. In Nebraska, also, most late corn ad- 
vanced well, with condition fairly to good, but much of the early 
crop damaged by the previous drought has been cut for silage. 

tn some more favored sections of Nebraska of early corn also 
was fair to good and it is denting. North of Nebraska conditions continue 
unfavorably dry. In the principal-producing sections of Minnesota corn 
is generally excellent. In Lowa the bulk oi the crop is still in the hard 
roasting-ear stage, having slowed up in maturity, and the latest in the 
milk stage. Some early corn is now safe from frost. 

Cotton—lIn the cotton belt temperatures averaged near normal Rain- 
fall was heavy in most of the east, moderate to heavy in the central areas 
of the belt, and mostly light in the west. In general, cotton made good 
progress in north-central districts and fair in most of the west, but in the 
south-central, southeast, and eastern portions the week was unfavorably wet. 

In Texas progress and condition continue in the extreme south 
and extreme west, and fair to locally good where. There was some 
further deterioration in north-central and west-central districts, although 
additional slight improvement is noted in parts of the latter; picking is 
progressing in the southern two-thirds of this State. In Oklahoma progress 
was mostly fair to fairly good, though flea hoppers are still troublesoe 
in the a bolls are opening and there is some picking, though 

al. 
ee oo and Arkansas progress was mostly good, but with some 
local deterioration un uplands of the latter State. in east Gulf States per- 
sistent rain, frequently heavy, and cloudy weather, were decidedly un- 
favorable, favoring weevil activity and causing more or less damage to 
open cotton. Also in much of the Atlantic area there was too much rain, 
resulti in complaint of shedding and favorable condition for weevil, 


though in considerabie areas progress was good. 
The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Warm; heavy rains; some crop damage on 18th 
saul te corn on lowlands. Truck mostly good. Fall plowing and plant- 
ing late potatoes s . Tobacco good condition, except some firing 
reported. Peanuts and cotton fair to good. Corn to excellent; 
some cut. Peach harvest about over. Applies plentiful; coloring well. 

N Carolina—Raleigh: Favorable warmth; adequate rain on coastal 
seit anamee locally yy much on 17-18th in central and west. Condition 
of corn very good; progress good, except locally fair, account rain. oe 
of cotton poor, due to too much rain and insufficient sunshine; condition 
air; normal shedding; favorable for weevil activity. Most tobacco 
harvested. Favorable for truck, but some local damage by flooding. 

South Carolina—Columbia: Too much rain most areas first part; some 

fm washing rains in north; abundant sunshine last part helpful. 
Favorable warmth. Progress and condition of cotton generally good; 
opening well in north, freely in south; picking good progress last few days; 
weevil activity favored. a a 

Georgia—Atlanta: Too much rain; flooding some p . vorable 
for all harvesting operations, but beneficial to pastures. Very favorable 
for weevil activity; cotton picking slow progress; heavy shedding in north- 
east, but premature opening ended. 

Florida—Jacksonville: Very warm days; too much rain; soil too wet 
to cultivate in northwest. Progress and condition of cotton poor to very 
poor; picking slow progress. Preparing for fall planting of truck. Citrus 
trees good growth; new fruit holding and sizing well. 

Alabama—Montgomery: Flooding rains in middle and south; too much 
locally elsewhere. Serious damage to open cotton, except in north; com- 
plaints of weevii activity in north where condition only fair. Atl other 
crops much in wet areas. Haying prevented and cut hay ruined. 

ississippi—Vicksburg: Mostly favorable warmth. Adequate rain in 
deite commen ‘but too frequent and too much to locally flooding in east 
and south. Weevil activity favored; cotton opening rapidly; some local 
rotti and sprouting in east; picking begun and some local ginning; 
qunerelly a few days later than last year. Early planted corn mature 
to feed; progress of late-planted mostly fair, except poor in east 
lowlands. 


Louisiana—New Orleans: of cotton poor to fair in central 
and south, with moderate shedding due to frequent showers and locally 
heavy rains; elsewhere progress ; opening slowly in wet areas, rapidly 
in ers; DP begun most areas, locally favorable for weevil activity 
in central and south. of ; condition fair to good; some 


corn 
being gathered. Harvest early rice retarded by rains; late varieties 
maturing 


Texas—Houston: Generally favorable warmth, but nights too cold in 
northwest at close; adequate rain in extreme west, southwest, and Pan- 
handie; more needed most other sections. Late corn Pp and 
almost generally in poor condition; most ear1y corn harven Good 
progress prepa land for winter wheat seeding in northwest. —— 
and condition of cotton good in extreme south and extreme west, and fair 
to locally poor e!sewhere; further deterioration; some b!ooming on top and 
shedding continued in north-central and west-c mtral, but some slight 
improvement in latter area during week; pick good advance in south 
two-thirds and nearing end in extreme south. nges fair to good con- 
dition, but need rain in most of aast. Cattle generally good condtiion. 
Citrus needs rain. Rice good progress; early being harvested. Truck fair 
to good condition. 

Oklahoma—Oklahoma City: Favorable warmth, except too hot in 
southeast and extreme south; too much rain in much of south and ex- 
treme west. Lake corn mostly matured; condition fairly good to poor. 
Progress of cotton fair to fairly good, except deteriorating in southwest, 
due to insect damage; condition rather poor to fairly good; ——— rapidly; 
pemns ee progress and not general. Gardens and truck only prog- 
ress. vestock fair to good. Stock water low in many south-central areas. 

Arkansas—Little Rock: Progress of cotton fair to good in most areas 
due to ample soil moisture; poor in some hill sections and few other areas 
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dry soil; weevil activity favored in some counties; still blooming 
yt J aneee: opening in south and central; picking slow advance. Late 
corn deteriorated in some areas in hills; progress fair to good elsewhere. 
Rice favored. Favorable in most portions for pastures, potatose, sweet 
Potatoes, and truck. 


Ti ee—Nashville: Progress and condition of cotton good; many 
bolls. mcarly corn about mature; condition of — ay poor in west, 


good to very good in central and east; progress te y good; 
condition fairly to very good. Tobacco improved considerably, but 
more rain needed; condition fair in east and fairly good to in central 
and west: cutti pedeza, ‘a, and other 


ng in progress. Harvesting les 
hays. Weather fairly favorable. 


THE DRY GOODS TRADE 

New York, Friday Night, Aug. 25, 1939 
Although weather conditions were somewhat more favor- 
able during the past week, retail trade in general continued 
rather quiet, partly under the influence of the European 
war scare. While it is doubted that the outbreak of hos- 
tilities abroad would have the same devastating effect on 
business that was witnessed 25 years ago, the far-reaching 
influence of such an event, particularly as regards mer- 
chandise in the higher-priced brackets, is readily admitted. 
Department store sales, for the week ended Aug. 12, accord- 
ing to the Federal Reserve Board, were 6% above the 
corresponding week of 1938, the best showing with a gain 
of 13% being made by the Minneapolis District, whereas the 
Boston District revealed a loss in sales amount to 3%. 
In New York and Brooklyn stores a gain of 3.6% was 
registered, but Newark establishments showed a loss of 4.3%. 
Trading in the wholesale dry goods markets was likewise 
affected by the growing nervousness over political possi- 
bilities in Europe. A substantial number of reorders for 
fall goods came into the market, but it was obvious that 
buyers became increasingly cautious in adding to their 
forward commitments. Colored yarn piece goods were in 
good demand, and interest was shown in towels and under- 
wear, as well as in sheets and pilloweases. Business in silk 
goods continued to be hampered by the high price of the 
raw material. Trading in rayon yarns remained active, with 
the shrinkage in the supply of acetate yarns, due to labor 
troubles, visibly helping the demand for the viscose product. 
Another stimulating factor was the disquieting news from 

abroad, in view of their possible effect on the flow of forei 
staple fiber to this country. While yarn shipments for the 
current month are not expected to reach the July volume, 

a further moderate decrease in surplus stocks is anticipated. 


Domestic Cotton Goods—Trading in the gray cloths 
markets, owing to the disturbing developments in Europe, 
came to a virtual standstill. Quotations, however, held 
nominally steady as mills continued to refrain from pressing 
their goods on the market, or conceding lower price bids. 
A fair amount of second-hand offerings was promptly taken 
up at slight concessions from list prices. A major factor 
in retarding activities was the further recession in raw 
cotton values. While it is safe to assume that users’ su 
plies in many instances are again running low, and must Se 
replenished before long, no real revival in activities is 
anticipated until after the Labor holiday, or unless a 
thorough clarification of the foreign situation should take 
place in the meantime. Business in fine goods continued 
quiet, with transactions confined to minor quantities for 
quick delivery. Some interest was shown in voiles, and a 
fair call existed for faille taffetas as well as for lining twills. 
Closing prices in print cloths were as follows: 39-inch 80s, 
614% to 6%%e.; 39-inch 72-76s, 6e.; 39-inch 68-72s, 54% to 
5%e.; 38 4-inch 64-60s, 454 to 434¢.; 38 14-inch 60-48s, 43{e. 


Woolen Goods—tTradipvg in men’s wear fabrics turned 
dull as the intensification of the foreign troubles caused 
extreme caution among buyers, and, moreover, th inventory 
= of some clothing manufacturers was reported to be 
ess encouraging, in view of the slower movement of goods 
in distributive channels. Business in fall suitings as well 
as in overcoatings and topeoatings was negligible, but some 
additional orders on the newly introduced lightwear lines 
came into the market. As a result of the present scarcity 
of new orders on men’s wear materials and the pronounced 
shrinkage in the backlog of contracts, mill operations, in a 
number of instances, were less active than heretofore. 
Reports from retail clothing centers continued their dis- 
appointing showing, with excessive temperatures and seasonal 
influences retarding consumer buying. Business in women’s 
wear goods also quieted down considerably, but mills special- 
izing in these materials were able to maintain operations 
because of the previous spurt in sales. Barring a turn for 
the worse in European affairs, a post-holiday improvement 
is anticipated as it is known that garment manufacturers 
remain in need of considerable quantities of goods. 


Foreign Dry Goods—Trading in linens continued quiet, 
and transactions were limited to occasional spot lots. Re- 
ports from foreign primary centers stressed the receipt of 
substantial government orders as well as the fact that, while 
new purchases by United States importers are not large, 
shipments are maintained as old contracts are readily 
taken up. Business in burlap gave indications of an early 
mild improvement as inquiries for goods increased somewhat. 
Prices ruled slightly higher, chiefly as a result of the Bengal 
Government’s action in fixing jute price levels, and because 
of the sharp advance in war risk insurance rates. Do- 
merenky lightweights were quoted at 4.25c.; heavies 
at 0.00c. 
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News Items 


Arkansas—Petiteon to Be Filed for Rehearing on Road 
Refunding—Before expiration of the statutory period, Sept. 2, 
Governor Carl E. Bailey will file petition in Arkansas Su- 
preme Court for rehearing on litigation which resulted 
Aug. 16 in a decision to invalidate the proposed $140,537 ,000 
highway debt refunding. Court will reconvene Sept. 25 and 
decision on petition may be returned Oct. 2. 

Governor Bailey said court's recent decision removed any possibility of 
immediate refunding, as outstanding bonds are callable Oct. 1 and next 
Jan. 1 on 30 days’ notice. With emergency Act invalidated, refunding Act 
will be effective Oct. 30 and will be subject to further review by Arkansas 
Supreme Court on question of constitutionality. 

Court's decision to hold Paul Gutensohn, appointed b 


to fill a vacancy, as not legally a member of State Senate 
of validity of all legislation on which he voted. 


Governor Bailey 
raised question 


Connecticut—Changes in List of Legal Investments—The 
following bulletin (No. 1), was issued as of Aug. 15 by the 
State Bank Commissioner, showing the latest revisions in 
the list of investments considered legal for savings banks in 
the State: 

Additions 


Bridgeport Hydraulic Co., series I 1974 

Jommonwealth Edison Co., first...............--. 3s 1968 

Rochester Gas & Electric Corp., gen. mtge. series J_3 4s 1969 

Wheeling & Lake Erie Ry., refunding, series E _._.._.2\s, Serially to 1949 
Bareneieg, «ts ovsitnte cb winnemind elated 3\%s 1966 

Kingston, New York 

Auburn, New York 


New York State— Utility Taz Held as Presently Unaffected 
by Recent Court Ruling—That the State Utility tax is not 
immediately to be affeeted by the recent decision of the Court 
of Appeals invalidating the application of the city utility 
tax to the sale of submetered electricity, steam and the 
like, is evident, said the Real Estate Board of New York, 
from a ruling by the State Department of Taxation and 
Finance in response to an inquiry from Harold J. Treanor, 
counsel to the Board. 


With a letter to Mr. Treanor which declared that the commission had 
eached the ‘‘conclusion that the basic difference between the utilitv tax 
mposed by local law in the city and that imposed by section 186a of the 
tax law requires a different result from that reached by the Court of pupece 
in matter of 320 West Thirty-seventh Street, Inc., v. McGoldrick, 281,"’ 
the commission announced the a " 

“Inquiries have been made as to the effect the decision by the Court 
of Appeals on July 11, 1939, in matter of 320 West Thirty-seventh Street, 
Inc., v. McGoldrick, 281 N. Y. 132, in co the provision of section 
185a of the tax law, which imposes the additional tax on utilities. 

‘*In the above mentioned case, it was held that a real estate corporation 
onan electricity to its tenants was not a utility subject to the tax on 
utilities iapensd by local laws No. 30 of 1936 and Ne. 23 of 1937 of the 
city of New York. Said local laws, prior to the above decision, had been 
construed to impose two taxes where electricity is sold by a utility to a 
real estate corporation which resold the same to its tenants, the on 
receipts from sales of the electricity to the real estate corporation and the 
second on receipts from sales by the real estate corporation. It is important 
to note that section 186a of the tax law avoids pyramiding the 
It imposes the tax only on receipts from sales made or services rendered for 
ultimate consumption or use by the purchaser. Hence, receipts from sales 
by a utility to such real estate corporation are not taxable, but receipts 
from sales by such a real estate corporation to its tenants are taxable 
tion of the additional tax on utilities, questions and 
answers, 37-39). 

“In view of this basic difference between the local laws considered by 
the Court of Appeals in the above mentioned case and section 186a of 
the tax law, the visions of said section will not be construed to prevent 
the tax on receipts from sales of gas, electricity, steam, 
water, , telephony or telegraphy by a real estate ion 
to its tenants. Such a cor tion, as well as persons in the 
business of ‘su P 1 continue to be considered as utilities and 
subject to tax under section.’’ 


Taz Commission Rules Realty Concerns Must Pay Taz on 
Power Deals—A special dispatch from Albany on Aug. 24 
to the New York “Times” had the following to say in regard 
to the above matter: 


The State Tax Commission ruled today that real estate corporations pur- 
chasing electricity from a utility to sell to tenants are subject to the State 
utilities tax, despite a contrary Court of Appeals decision. The ruling sets 
forth basic differences between the State and city laws and concludes that 
the New York City decision handed down by the highest State Court does 
not prevent collection of the tax. 

In the New York City case it was held by the Court of Appeals that 
a real estate corporation selling electricity to tenants was not a utility 
subject to the tax on utilities imposed by New York City laws. 

Prior to this decisien the New York City law was construed to impose 
two taxes where electricity was sold to a corporation for resale to its tenants 
—the first on receipts from sales of the electricity and the second on re- 
ceipts of sales by the corporation to its tenants. 

“The New York State law,’’ a statement from the State Tax Commission 
read, ‘‘avoids the double tax. The State tax is imposed only on —} 4 
from sales made of services rendered for ultimate consumption er use by 
the purchaser. Consequently, recei from sales , & utility to such a 
real estate corporation are nct taxable, but receipts m sales by the real 
— Se to tenants are taxable in the Commission's interpreta- 
tion of the law.”’ 


the imposition 


Reconstruction Finance Corporation— Drainage Loans 
Authorized—The following news release (No. P-1511) was 
made public by the above named Federal agency on Aug. 23: 


Loans for refinancing one drainage district in Mississippi, one water- 
users’ association in ontana and one drai district in Wisconsin, 
aggregating $155,200, have been authorized by the RFC. This makes a 
total to date of $107,203,157.35 authorizations outstanding under the 
provisions of Section 36, Emergency Farm Mortgage Act of , as 
amended, of which $2,973,800 has been authorized for mutual non-profit 
companies and incorporated water-users’ associations and the balance for 
drainage, levee, irrigation and similar districts. 

The districts and association are: 

Ascalmore Drainage District No. 1, Tallahatchie County, Miss_ $31,000 
Billings Bench Water Association, Yel'owstone County, Mont_ 112,700 . 
Lower Badfish Creek Drainage District, Dane County, Wis___- 11,500 


South Dakota—Rural Credit Refunding Plan Awaiting 
Court Decision—In connection with the detailed report on 
the proposal which appeared in our issue of Aug. 19—V. 
149, p. 1208—we give herewith a follow-up notice which was 
carried in the ‘‘Wall Street Journal” of Aug. 22: 


Contingent upon a favorable ruling by the State Supreme Court, a la 
onan a ame Dakota refunding bonds is due to reach the market only 
next month. 

The proposed refunding program already has been tentatively approved 
by the Rural Credit Board at Pierre, but final action in the matter now 
awaits the ruling of the Court as to the legality of the issue. The Board 
will meet again on Aug. 30 at which time it is expected that the Court will 
ve on the plan. The State's rural credit now totals $36,869,000 and 
if the plan is adopted Lehman Bros. wil! act as refunding agents. 

Under the proposed plan new refunding bonds would be issued in exchange 
for an a amount of outstanding bonds up to $21,500,000 of the 
$36 869, now outstanding. The new bonds will mature serially between 
1950 and 1959, both inclusive, and each bondholder will have the right to 
select any of the 10 maturities in exchange for present holdings, until 
the amount available in each maturity is exhausted. 


In connection with the above report, we quote in part as 
follows from the Chieago ‘‘Journal of Commerce”’ of Aug. 22: 


Action on the pro program for refunding of the rural credit debt 
of the State of South Dakota on which the mynice’ bond market had 
looked forward to possible announcer ent of further details of the plan this 
week, has been delayed for another week or so, it was learned yesterday. 

No change has occurred in the plan as originally announced, it is under- 
stood, the delay os attributed to certain technical considerations that are 
expected to be cleared up in the meantin.e. 





Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND OF FERING—Sealed bids will be received 
until noon on Sept. 12, oy ©. E. Armstrong, City Comptroller, for the 

urchase of an issue of $120,000 public improvement bonds. Denom. 

1,000. Dated Oct. 2, 1939. Due $12,000 Oct. 2, 1940 to 1949. The bidder 
shall specify the rate of interest the bonds are to bear, not exceeding the 
legal rate of interest in the State. The bidder shall use the lowest rate of 
interest at which he will pay par or more for the bonds, expressed in mul- 
tiples of 4% of 1%. The bo will not be sold for less than par, plus accrued 
interest to date of delivery of the bonds and payment therefor. Prin. and 
int. payable in lawful money at the Chemical Bank & Trust Co., New 
York, or at the First National Bank, Birmingham. The Commission will 
furnish to the purchaser the opinion of Thomson, Wood & Hoffman, of 
New York, approving the legality and validity of the bonds, and a certified 
copy of all proceedings will furnished showing the authority to issue the 
bonds. The bonds are secured by the full faith and credit of the city, and 
by the full taxing powers of the city, heretofore or hereafter conferred on 
it by law, and are also secured by assessments nst the property bene- 
fi by the improvements to pay for which the bonds are issued, and the 
funds arising from the assessments are pledged for the payment of the 
principal and interest of the bonds. The bonds and the interest thereon are 
exempt from State, county and municipal taxation, and after ee are 
receivable in payment of all taxes and dues of the city. The bonds will be 
delivered to the purchaser on Oct. 2, unless a later date should be mutually 
agreed upon. Enclose a certified check for 1% payable to the city. 


ARIZONA 


OWING WELLS IRRIGATION DISTRICT (P. O. Tucson), 
AO EBT ADJUSTMENT PENDING—lIt is reported by William " ‘ 
Loveless, Chief Deputy Clerk, that the readjustment of the debt of the 
above district under the Municipal Bankruptcy Act is pending at the U. 8. 
District Court in Phoenix. 


PHOENIX, Ariz.—MATURITY—In connection with the sale of the 
3% % semi-annual bonds aggregating $96,000, to Refsnes, Ely, Beck & Co. 
of Phoenix, as noted here on July 1—V. 149, p. 142—it is now reported by 
the City Auditor that the bonds mature as follows: 
$60,000 water vor Fae) a Due $10,000 in 1957; $45,000, 
36,000 sewage disposal plant bonds. Due $3,000 in 1954; $5,000, 1955 
1000 we 1956; $10,000, 1957 and 1958, and’ $3,000 in 1959. 


ARKANSAS 


k.—BOND SALE DATE NOT FIXED—lIt is stated 
we yee oie Recorder. that no definite sale date has been set 
for the $75,000 4% semi-annual school construction bonds. Due in 
20 years. 

PECIAL SCHOOL DISTRICT (P. O. Batesville 
eae DS TO BE SOLD—It js ronestes that $110,000 refunding bo ‘ 
will be purchased by Cherry, vil & Co. of Little Rock. 

.—TAX VALUATIONS SHOW INCREASE— 
otis BOCK. Aes. Moyer reports tax valuations of Little Rock 
and North Little Rock property at $46,749,066 compared to $42,101,129 
last year, an increase of $4,647,937. Personal pro 7 assessment for all 
of Pulaski County increased to $9,762,180 from $8,941,465 in 1937. Im- 

roved business conditions and new construction are important factors in 
nging about increases, he said. 

TH LE ROCK, Ark.—BOND COMMITMENT CANCELLED 
tn. A. Mulligan, Treasurer of the Reconstruction Finance 
Corporation, that the commitment to purchass $148,000 of sanitary and 
storm sewer bonds, noted here last October, has been cancelled. 


k.—BONDS SOLD—It is stated by J. K. Wooten, City 
CARIN, (0,000 street improvement bonds agproven by the voters last 
October, have been purc by T. J. Raney & Sons of Little Rock. 


SSELLVILLE, Ark.—BONDS VOTED—At an election held on 
Pomme 4 said that the voters approved the issuance of $65,000 in high 
school and city auditorium f 
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CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


ALAMEDA COUNTY SCHOOL DISTRICTS (P. a. Oakland), Calté. 

—NOTES SOLD—The following issues of tax anticipation notes 

potg he wey — for sale on Aug. Lg 149, p. 1 were 

rag Union Bank & Trust Co. of San Fra 

Bite of 0 £021 D Oakland ‘Schoo P iSimitets 7 000 Berkley Unified 

00 
District; $300 and $82,000 Alameda Unified Schoo . 
Aug. pry 1939, ‘and due on Dec. 29, 1939. 


HUNTINGTON BEACH, Calif.—BOND | ple mage is stated 
that an election has been scheduled for Sept. 27 in order to vote on the 
proposed issuance of $265,000 in water system bonds. 


LOS ANGELES COUNTY SCHOOL DISTRICT 3 a, O. Les An- 

les), Calif.—SCHOOL BOND SALE—The following bonds aggregating 

Es. 00, offered for sae on Aug. 22—-V. 149, p. 1209-——were sold to Barcus, 

ndred & Co. of Chicago, as follows: 

$20,000 Newhall School District bonds as 3%s, payin” a price of 102.12, 
a basis of about 3.55% Due from Aug. 1, 1947 to 1957 incl. 

15,000 Newhall School District bonds as 34s, paying a a price of 100.50, 
basis of about 3.12%. MDue from Aug. Bi 3 to 1947 incl, 


pensind NOT SOLD—It is also stated that the $25,000 Potrero Heights 
School District bonds offered at the same time—V. 149, p 1209——-were not 
sold as the ony bid received was re The bid was eS offer of 100.512 
on 4%s, ered by Dean Witter & Co., San Francisco. Due from 
Aug. 1, 1940 to 1954 incl. 


COLORADO 


COLORADO SPRINGS, Colo.—BOND CALL—It is stated by A. 
Wyman, City Treasurer, that all of the 444 % water revenue bonds of i933 
are bei ed for payn. rit said bonds ori nce 
pee 14s passed Aug. 3, being dated Sept. 1933, oak Lm ter _ 

ua! instalments comm. soe Sept. 1, 1940 but callable on Sept. 1 
oad on any interest payment date thereafter: that in accordance W th’ such 
ination all of such outstanding bonds are herale Bea for payment 
and redex cr on Sept. 1, 1939; that on Sept. 1, 193 beagles | = redeem 
and pay al said outstanding bonds in the principal an ount 
—< that said bonds will be redeemed at par with a yy of 2 2 on the 


paid on thereof, 7 ether with all interest the 
unpaid on mah 1, 9: ott after said date of Sept 1 1939, interest on 
for redemption and 























cca. Said bonds shall be presented 
poe nny to “ibe Exchange National Bank of Colorado 8S 


oon eee. Cote-—TRI08 tye ome is new reported that the $1 ,- 
d i semi-ann wa wor buil bridge, and sewer 
refund by as dicate Revie y Stern Bros. & Co. 
of Kansas City, as noted here on April 22, were sold at a price of 101.00, 
a basis of about 3.42%. 


CONNECTICUT 


PLAINFIELD Now a Ptatnteete Conn.—BOND SALE—Graham, 
Parsons & Co. oe) Purchased an issue of $150,000 3 % funding 
pants 26 & putes of $0.60" aie ad abou ¢ 3.18% follows: 
£7900 tom 1940 A 1949 incl. and $8,000 from 1950 to 1959 incl. Interest 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


DUVAL COUNTY AIRBASE AUTHORITY (P. O. Jocinonetiie), 
Fla.—BOND VALIDATION SOUGHT—lt is said that petition 
been filed in a Circuit Court, looking toward the validation of et ne $1. - 
409.009 naval airbase bonds that were approved at the election h 











FLORIDA, State of —SUMMARY OF MUNICIPAL SITUATION— 
Ae es 5 ae from the Angas bond bulletin issued by 


nsidera Several sizeable blocks of ree ood grade neues 
have changed hands at prizes above previous levels. We can perhaps best 
describe conditions by saying that in our opinion the market is decidedly 
selective. 


e. 
One interesting efusal by the recently odpecting § a large number of bond- 
holders, _ the refusal by the 7 eo Seem < Court oh yt to validate the 


of $14,000,000 of the City of Miami. The 
Supreme Court sustained the lower in its contention that the 
a use, temporarily a —, an increase in the bond of 
iami yn oy its legal ee The § also ruled that the — 
no t to pay ~A. a per ene Rng called for by the contract. 
——S of , the a | - opinion, imposed too much of 


t Commission was a’ 
ine ee sit er is Sino til ah So now the whole 
will have be started over. If the city will 6 an cen 
bonds by tender, the way of the refunder will be easier. 
an ak. wis Ga refunding of $28,000,000 Miami bonds, (and the 
id be covered in one contract) is a real job. 


of 
L t is proposed to refund the present outstandi 

optional bonds into non-callable 4% serial obligations. The develo mt 
is a perfectly — one. The original high rate bonds were first refunded 
into callable bonds starting at a lower interest rate and gradually stepping 
up. With the general low level of interest rates the country over, the time 
ap gg ee for a final refunding into a fixed low interest rate 

tion. her the investing public will be willing to t lower rate 
obligations for its present bonds, and whether the gen market will 

absorb all the bonds which aren't exchanged are interesting questions. 


The Commercial & Financial Chronicle 
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RECENT M wg gmt pen REVIEWED—Under date of Aug. 15, 
R. E. Crummer dressed a news te Se he holders 
of Florida bonds in which hich they soviowes events relating to Proposed 
amendments to the Municipal Bankruptcy Act and to the pF — with 
ees to ne os ee refunding bonds occurring since 
their letter o y 

The current letter reviews the action of Congress on the amend- 

pal Bankruptcy Act and the effect of tah cam veto by the 
Governor of Florida, of the Grae Bill which was introduced and passed 
following ne decision of the FI a Supreme assey case 

Holders of Florida refunding bonds which have been affected by the 
Massey decision should secure a opr ot of this letter, also a copy of the printed 

before a subcommittee of the Senate Committee on the Judiciar 
on H. 6595, which is the title of the proposed amendments to the Munich 
pal Bankruptcy Act. 

R. E. Crummer & Co., Inc., in their A 15 letter, invite holders of 
matured or early maturi coul ght on Po da ph pe and road district 
refunding issues, wherein that a om. to forward such 
a to their Chi office for aa with 

E. Crummer & have been unable to collect the same from the 


ta unit within 120 days after deposit, they will remit, therefor, at par, 
out their own funds. 


hoe SCHOOL DISTRICT (P. O. Orlando), Fla.—BOND SALE 
DETAILS—It is now that the $10,000 school bonds sold to the 
First National Bank of ndo, as noted here last April, were purchased 
as 6s, at a price of 101.90, and mature $500 from 1942 to 1961 giving a 


basis of about 5.56%. 
GEORGIA 


CENTRAL HIGHWAY prerescr . ba porennts Ga.—BONDS 
NOT AUTHORIZED—It is stated eae the Board of 
Commissioners that the $4,500,000 h be. “ponds appr oepegves by the was 


on June 5, as noted here, have not as yet been auth 


AST POINT, Ga.—PURCHASER—It is 4 Jepuses & the City 
ont that the various purpose bonds aggresating $50 sold as 244s at 
par, as noted here on Apri 29, were purc by the pa Ek ey 


Co. of Atlanta. 
HAWAII 


HAWAII, Territory pn ww A OFFERING CORRECTION—In con- 
nection with the offering scheduled for Sept. 6, of the $1,500,000 
bonds, noted in our issue of Aug. 12—V. 149, Pp. 1058—it is stated by W.C. 
M e, Territorial Treasurer, that the date of the bonds has been 
rom Oct. 12 to Oct. 11; interest date cha to April and Oct. 11, 
and the 1919 issue of $1,500,000 to be redeemed, be called as of Oct. 11. 

que following fannees a is also mt pine t= Hawaii for 1930. 

e value of real and personal pro > yg ‘or 
“ $455.2 203 298.00. Net taxable amount was $ "983.99 
property is appraised at 60% of true value, ote Ym transactions 
between . ree sellers and buyers 
nded debt as of June 30, 1939, $90,086, 000 less $10,534,542 

in pony ne tos leaves a net debt of $28,511 
The Territory has never detaulted ~ nntictpation, notes pn aw ag 

e tory has gh. n payment 

Hawaii has an area as Rhode Island and Connecticut 
combined and ieee oe more ec revenue than many States. 


ILLINOIS 


CHICAGO, Ill.—SCHOOL BOARD MAY MARKET LARGE BOND 
ISSU E—Board of Education may be in position to sell $7,785,000 judg- 
ment funding bonds shortly after turn of the year, if present ms can be 
carried through on schedule. Funds from the bond sale w be used to 
redeem the unpaid 1929 tax anticipation warrants of that body, according 
to Chicago press advices. 

Currently before the Chicago City Council is a cooeen which would 

ve the Board of Education authority to ieone $7.7 oi oe Yr. 
ng bonds. An earlier resolution calling for cates of 
such bonds was rescinded coincidentally with the filing Bf ns ye 


amoun 
If the Oey Council approves the resolution the Board of sara” ang | would 
placed in ition to test lezality of the bond issuance before the Novem- 
ber session poy taney oh wnt yb Tg ET decision 
might be able to issue the bonds early next Previous resolution y | the 
Board requesting judgment funding bond icaing authority got bogged down 
in the City Council’ s Finance Committee and ted an earlier test of 


preven 
the bonds’ legality. The present resolution has been approved by the 
, next meeting 


Finance Committee but is awaiting action by the full Cou 
of which will be held Aug. 30. 

The present resolution does not cover the full amount of the unpaid 1929 
tax anticipation warrants but only those which holders have reduced to 
judgment. An additional $2,600, of warrants have not been reduced to 

wy as yet. 
pay hig fA Tt the Board of Education, 
the $7 785,000 of j o ianing bo: would bear interest at the rate 
% and mature July 1. 104 1942 and 1943, $785,000 on July 1, 
1944, and July 1, 1942 and 03 , on July 1, 1944, and $1,000,000 
ae A 1945 to 1950, inclusive. 

As of June 30, 1939, the Chicago Board of Education has ou ~ ey | 
$36,560,901 funded d uae gee eqasued Gatesest Shetsen aaniaet wake 1 Be 
sinking funds of $6,482,848. outstanding a t 
003 ,3 and floating debt was $1, 187,107. "A pour cantor fone ~~ Fe and 
accrued interest was $37,270,5 si fund $5,543,082, tax warrants 
outstanding $35,334, 150, and floating $1,567 ,939. 


DALLAS CITY, Il.—BONDS SOLD—An issue of $9,000 refunding 
bonds, series of 1939, has been sold to the First Galesburg National Bank & 
Trust Co. of Galesburg 


panes } tate of)—TOWNSHIPS May FUND fae a DEBTS— 
Burdened by $2,000,000 in relief debts, we my oe in _— may 
issue bonds ‘ore Oct. 1 to refund the obligations, ae 
Relief Commission stated recently. debts “At throug 
overspending of relief funds by the Mi. i. which voougeivate more than 
o "fourth of te T4E6 naliet chal units in the State. The bond 
, a of meeting the problem was made law by the State legislature last 


“The Chicago Relief Adrrinistration and 17 counties with commission 
form of government are not involved in the refunding vrogra™ 

According to statistics released by E. _) Perebes. I. i R.C. statistician, 
each township may issue its now ten-y e also compiled a 
table for the seven districts teveves - ‘the a ng pla, (pe, 4 
ae ot units and the refundable debt in each, in ro t 
able follows: 


Total Refund- 

Districts— Units able Debdts 
(Ti RSME ys, 2d 8 Oo nie: eRe. ie 48 $250 ,000 
(ty SPR Rett IP. ee Bo! RE 44 795,000 
Mh Dvn dincad dean eaiih dense ele. abe 75 21,000 
MG Mua ook . ccadbaeil awake Siadbestcdbnadhatod 55 ,000 
Ds ws «+ ove cuifitth bbw nee 6belaed. Skee 59 30,000 
a a ha ee cen ee eye 44 25,000 
BO Fine n cud, dibs Jbk ob ee ede been 61 215,000 


In one instance the debt which ma mer bs be refunded by one unit is 3.6 times 
the unit's entire 1939 tax levy for 


PRINCETON SCHOOL DISTRICT NO. 115, I11.—BONDS SOLD— 
An issue of $45,000 2% 46% building bonds was sold to Ballman & Main, of 
Chicago, and the White-Phillips Corp., Davenport. Due from 1943 to 1958, 


inclusive. 
RIVER FOREST, Ill.—BOND SALE—Lewis, Williams & Co. of Coftenae. 
purchased $60,000 water revenue bonds issued to finance extensions to the 


Pillage waterworks system. 


SOUTH FORK TOWNSHIP (P. O. ise eae SALE— 
Doyle, O’Connor & Co. of Chicago purch biden gh 000 444% road bonds 
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Mb agement Ill.—BOND SALE—Boyle. O’Connor & Co. of 
Ch pana, $0 000 4% water and sewer revenue bonds. Dated 
and follows: $500 
1949, incl. i $1,500, 1950 to 1956. 
; $2,500, 1961 to 1963, incl.; and $3,000 
from 1964 to 1969, incl. Principal and interest (A-O) payable at the City 
National Bank & Trust Co., Chi The bonds are payable solely from 
revenues of the municipal water sewer system and have been approved 
as to legality by Chapman & Cutler of Chicago. 


YATES CITY, Ill.—BONDS NOT SOLD—AIli bids for the $30,000 water 
revenue bonds offered A Aug. 16 were rejected. 


CANNELTON, Ind.—BOND OFFE ING—Fred B City Clerk- 
easurer , will receive sealed bids until 7:30 p. m. on Sept. 5 for the =e 


of $5,000 not to exceed 4% ipferess street improve rent bonds. Dated 
Sept.'1, 1939. Denom. $506. Due $500 on Jan. 1 from 1941 to 1950 incl 
Bidder to name a single rate of interest, expressed in a n ultiple “ ay 
1%. Interest J-J. A certified check for $300, payable to order of the city 
is required. The bonds are unlimited % obligations of the city and the 


approving legal opinion of Matson, Ross, McCord & Clifford of Indianapolis 
will be furnished the successful bidder. 
DeKALB COUNTY (P. O. Auburn), Ind.—PRICE PAID—The 


$12,000 3% power house repair bonds awarded to the Auburn State Bank 
—V. 149, p. 1210—were sold at a price of 102.475, a basis of about 1.91%. 


LINTON SCHOOL CITY, Ind.—BOND SALE—Doyle, O’Connor & 
Co. of Chicago, . purchased $23 .500 344% building bonds. Dated July 1, 
for $500, others $1,000 each. Due Jan. as follows: 
$3,000 from 1944 to 1950, incl. and *2. 500 in 1951. Prineipal and interest 
(3) payable at office of the School Treasurer. The bo: , issued in con- 
unction with Works Project a grant, will te direct general 
obligations of the school city, payable from unlimited ad valorem taxes. 
Legality approved by Chapman & Cutler of Chicago. 


MARION TOWNSHIP (P.O. re meng mr gD Ind.—BOND OFFERING 
—C. W. Bryant, , will receive sealed bids until 10 a. m. on Sept. 9, 
~~? the puncans of $14, 500 not to exceed 4% interest bonds, divided’ as 
‘ollows; 


$11,500 — Township building bonds. Denom. $500. Due $500 July 1, 
0; $500 Jan. 1, and July 1 from 1941 to ee inclusive. 

3,000 on Township community building bonds Denom . $3 

$300 on Jan. 1 from 1941 to 1960. incl. 

All of the bonds will be dated Sept 1939. Bidder to name one rate 
of interest, expressed in a multiple of iy of 1% and payable J-J. Each 
issue will be culimived tax obligations of the respective issuer and will be 
approved as to legality by Matson, Ross, McCord & Clifford of Indianapolis. 


ete tet ng ~aLAL (P. O. Crawfordsville), Ind.—BOND 
OFFERING— Tinsley, County Auditor, will receive sealed bids 
until 10 a. m. = y ory 26 for the purchase of $100,000 not to exceed 3 tA 
interest Culver Union Hospital bonds of 1939. Dated Dec. 15, 1939 
Denom. $1,000. Due $5,000 on Jan. 15 and July 15 from 1948 to 1957 incl. 
Bidder to name a single rate of interest, expressed in a multiple of \% of 
. A certified phew for Be A of = bonds k bid for, a pwn to order of the 


Due 


1% 
Board EB Count —— required. nion of Matson 
Ross, ifford of ‘Tadicanpeie will be i ed the successful 


dde Bonds will _ ready for delivery within 12 days after the award. 
The bonds are general obligations of the county, payable from unlimited 
ad valorem taxes. 


MUNCIE, Ind.—BOND SALE—The-$4,500 series C refunding bonds 
offered A 19—V. 149, p. 1210—were awarded to the Merchants National 
Bank of uncie, as 1%s, ata yo of 100.64, a basis of about ..66%. 
Dated Aug. 26, 1939 and due Jan. 1, 1947. 


PLAIN TOWNSHIP (P. O. posckena) Ind.— BOND SALE—The 
6.c00 bonds offered Aug. 21—V. 149, p. 1058—were awarded te the 
er Trust Co., — oY Te as 2s, at a price of 100.572, a basis of 

sone 92%. Sale consisted 0 
$500. e as follows: 


$36,000 school township wenden bonds. Denom. Due 
$1,000, July 1, 1940; $1,500, Jan. 1 and $1,000 July 1 from 1941 
Bonds are ayable from unlimited ad valorem taxes 


to 1954 incl. 
on all of the school towns yo s taxable property 
30,000 civil township community building bonds. Denom. $1,000. Due 
,000 on Jan. 1 from 1941 to 1955 incl. Bonds are payable from 
pang ad valorem taxes on all of the civil township's taxable 
Each come Peril be dated July 1, 1939. The City Securities Corp. of Indian- 
apolis, second high bidder, offered a price of 100.425 for 2s. 


RANDOLPH COUNTY (P. O. Winche-ter), Ind.—BOND SALE— 

The $20,000 series A advancement fund (poor . ef) bonds offered Aug. 18 
. 149, p. 1058—were awarded to Kenneth S. Jonhson of Indianapolis, 

of 100.30, a basis Sel ooees 1.15%. Dated Aug. 1, 1939 
on June 1 and Dec. 1 from 1940 to 1944. incl. The City 
of I ndianapolis, second high bidder. offered 100.29 for 1s. 


TIPTON COUNTY (P. O. Tipton), Ind.— WARRANT SALE—The 
issue of $20 ,000 tax anticipation warrants offered Aug. ae 149 P. be 
was awarded to the Citizens National Bank of Tipton. Da 
1939, and due Dec. 1, 


ote TERRE HAUTE Ind. —BOND SALE—Doyle, O'Connor & Co. 
, purchased $42,000 44 % Tas follows: $1,000 Dated Aug. 1, 


Tago. Due Aug. ows: $1,000, 1940 to 1949. 
$2,000, 1950 to 1962, incl. and $3,000 in 1963 and i964. pai 

and interest ee end yable at the First National Bank of Ch These 
— ——— of improvements to the muni- 
cipally oink ene water works tem, are, in the of 
payable solely 


the operation of the water 
provided by the Sebeuses 


y principal and 
charie f from the gross income. Legality approved by Chapman & Cutler of 


IOWA 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING—Bids will be received until 1:30 p.m. on Sept. 5, by Anna M. Decker, 
ty Treasurer, for the purchase of a $75, issue of funding bonds. 

$1,000. ‘Dated , c, Bow. The interest rate will be deter- 
mined at the time the aw Me, n accordance with purchaser's bid. 
goo in 1968. Ine 1 as follows: bie Ms. Pr 1846: $10,000, 1949 to 1952, and $20.- 


Interest pa Prin. and int. payable at t the County 
ion. The successful bidder must furnish the print of the amount of 


be delivered to the purc 
fal bidder must yt the printed bonds and the. legal optn- oa. 
offered, payable to the County , must accompany the bid. 
Black Hawk County Statistics 


i 


1938 assessed value real estate__.........----- $60,069 .358.00__....___- 

Tazable value real entate.......-------- 2-2 - ecw ccceccoens 

Taxable EE SS ee ee 10,954,966 .00 

perenge.-. be Seeceeseccensnesc cncwessosecescasecosesecnce is 

— ~ ed debt Aug. 31, 1939—Miscellancous iscellaneous funding-.--.-- _ 794,000.00 
=S-o5- i Primary road bende...-..... 1 fas 000.00 
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CHICKASAW COMUTY (P. O. New Hampton), Son tA TTY 
—It is now reported by the County Treasurer that the $25,000 244 % semi- 
annual ope gS bonds purchased by the White-Phillips . of Davenvort, 
at a price of 100.20, as noted here—V. 149, 1210—are due $5,000 on 
Sept. 1 in 1943 and 1945 to 1948, giving a basis of about 2.22%. 


LINTON, lowa—PRICE PAID—In connection with the sale of the 
1,500 (not $30,000) im semi-annual fire equipment certificates to the 
te-Phillips Corp. of Dav rt, as noted here—V. 149, p. 1210—it is 

stated by the City Clerk that t the certificates were sold at par. 


DAVENPORT, lowa—BOND OFFERING—It* is reported that C. 
Schmidt, Sere 4 Treasurer, will offer for sale at public be oe > on on Sept. 6: 
at 10 ° . & $48,000 issue of general obligat ek pl ger de 
Sept. 1939. Due March 1, as follows: $40,000 in 1950, and fés, Paved in 
1951. 1 pidders: for the bonds shall fix, in their bids. the interest rate for 
the bonds and the interest rate thus fixed and offered , and premium of- 
fe if any, will be omens the determining factors in’ who shall be con- 
sidered the successful bidd Prin. and int. (M-S) eek at the City 
Treasurer's office. Spchuast shall, at his own expense, h the printed 
bonds and bond register and ap ving legal opinion and pi he oy feng accrued 
interest to date of delivery of the bonds. A certified check for 5% of the 
par value of the bonds is seeuired. 


EAST WATERLOO TOWNSHIP SCHOOL TOWNSHIP (P. O. Wa- 
terloo, Route 8), ee oe a me $6,000 building bonds offered 
for sale Aug. 14—V. 149, 909—w urchased by National Bank of 
Waterloo, as 2s, paying a aR ana of $27, i eeual to 100.45, a basis of about 
1.91%. Dated ug. 15, 1939. Pg, $600 from Aug. 15, 1940 to 1949, incl. 


MAHASKA COUNTY (P. O. Oskaloosa) ay op ee PAID—lIt is 
now reported by the County i that the $21,000 24% ser — 
——" bonds ie by Vieth, Duncan & Wood of Davenport, as 
here—V. 149, 1210—were sold for a preium of 365. equal to 100. 300, 
a basis of abous 2. 21%. Due on Nov. 1 in 1946 to 194 


SPIRIT LAKE, lowa—MATURITY—It is now a by the Town 
Clerk that the $34, "000 Vibe 5. hy nds purchased by the lowa-Des Moines 
National Bank & Trust Co. of Moines, as 2s, at a price of 100.51, as 
noted here—V. 148, p. 3721—are due as follows: $3, in 1940 to 1949, 
and $4,000 in 1950, giving a basis of about 2.40%. 


STANHOPE, lowa—BOND SALE—The $7,500 issue of water works 
bonds offered for sale on Aug. 22—V. 149, p. 1210—was awarded to the 


Polk-Peterson Corp. of Des Moines, as 3s, to the Town Clerk. 
Dated Sept. 1, 1939. Due from Noy. 1, 1941 to 4983; callable on and 
after Nov. 1, 1946 

CRAWFORD COUNTY oak oO. Pag oan Kan.—PURCHASER—In 


connection \ 593 the public o Beecroft, Cole & Co. of Topeka, of 

the se. 600 2% % semi-annual mot “ean series F bonds, noted here 
Aug. ped ne p. 1210-—it is stated by County Clerk that en & Co. of 
Kansas City, were the original Fe urchasers, taking the issue at par. Dated 
Aug. 1, 1938. Due $6,000, on Aug. 1 from 1940 to 1949, inclusive. 

BONDS SOLD—It is stated by the County Clerk that $142, noe 27 we 
semi-ann. refunding, Series bonds were purchased at 
Crummer & Co. of Wichita. | By $1,000. Dated July i930. pd 
on Aug. | as follows: $14,000 in 1940 to 1947, and $15,000 in 1948 and 1949. 
Prin. and int. (F-A) payable at the State Treasurer's office in T Topeka. 


MANHATTAN, Kan.—BOND OFFERING—It is stated by A. L. 
Hjort, City Clerk, that he will receive sealed bids until 3 Ds m. on Sept. 5, 
for the purchase of the following bonds, al ree $59 226.04: 
$21,726.04 He Ri semi-annual storm sewer bonds. to on Aug. 1 as 

: er si. Yt ie in 1940; $3,000, 1941 and 1942, and $2,000 
n to l 

16,500.00 144 %semi-~ as swimming | bonds. Due to Aug. 1 rey 
rors ee in ry] $1,000, 1941; $2,000, 1942 to 1944, and $3,000 in 


21,000.00 i Eye ro ALF, om swimming pool bonds. Due $3,000 from Aug. 1, 


1954, inclusive. 

TOPEKA SCHOOL DISTRICT (P. O. T ka), Kan.—BOND 
OFFERING—Sealed bids will be received until 7:30 p.m. on Aug. 30, by 
E. E. Sallee, Clerk of the Board of Education, for the purce of an issue 
of $178,000 i % semi-annual school bonds. ated Sept. 1, 1939. Denom. 
$1,000. Due 1, as follows; $17,000 in 1940 and 1941, ond pis 000 in 
1942 to 1949. his ‘sale is subject to prior sale to the State School Fund 
Commission (Sec. 10-106, General Statutes of Kansas, 1935). ps a 
certified check for 2% of the total amount of bid. 


KENTUCKY 


CAMPBELL COUNTY (P. 2. Newport), Ky.—BOND SALE—The 


p, L0ss—was awarded to offered for sale on Aug. 21—V. 149, 
warded to the Weil, Roth & Boy. Co. of ee as 
eae basis of about 2.355%. Dated July 1, 


Bigs. paying a price of 101.54, a 
9. Due from July 1, 1944 to 1958, tnctusive. a 

as reported su uent] ay, the Clerk of the County Court tha 
ene orm of Walter, Woody & was associated with the above 
named in the purchase of the bonds. 


ENTON CounTy (P. O. Covin 
ree eased by Sam Furste, County urt on that he will receive 
seal bids unti. Sept. 6 at SP (EST), for the 
issue of coupon school Iding revenue refund ing 

3%, payable ye Dated Oct. 1939. 
Denom. $1,000. ue Oct. 1 as follows: $12,000 in 1940 saat 1941, 
and $13, 606 in 1942 to 1955. Prin. and int. payable at the Guarant 
Trust Co., New York. No bid of less than par and accrued interest 1 
be considered. The county will furnish the agerevins nion of Chapman 
& Cutler of Chicago. Enclose a certified check for .000, payable to 
Rs. Rankin, County Treasurer. 
BOND CALL—lIt is also stated by Oscar Rankin, Count eee. 


that 4% semi-ann. school building bonds, numbered from 4 


on), reg id OFFERING— 


bonds. 


ting $202,000, ane one Ly’ pormes on Oct. 1 ans | should ‘be e- 
eed at the ap S SE designated therein. Dated Bee: 
Denom. $1, t. 1 ors yo $12, 000 in 1940 to £545 on and 13. 000 
in 1946 to 1955. 


LOUISIANA 


EAST BATON ROUGE PARISH, or. 
(P. O. Baton Rouge), La.—BOND § ALE—The $3 

bonds offered for sale on Aug. 15—V. 148, 3875—was purchased Say 
by the wautvasee a es 9% noe le, ana Sc & Jones of New 


DISTRICT NO. & 
5,000 issue of school 


a premium of 00.17, a net interest cost of 
Stone. 3% ey on the bonds divided pty > he $30, 600 maturing Aug. 1, 
$1,000 in 1940 to 1 1944, $1,500 in 1945 to 1949, $2,000 in py lig He As 
$2,500 in 1955 to 1957, as 344s, and $5,000 maturing $2,500 Aug. 1, 19 
and 1959, as 3 4s. 

ARISH w., 2. ringville), La.—BOND OFFERING 
_ LIVINGSTON PARISH FO Spaitcd anil a om Sept ta, 


E. P. Guitrau, Secretary of the Police Jury, for the 
and jail bonds. Interest rate is not to exceed 6% 
Lhd ad a Dated Oot I 7. Denom. $1,000. Due serialiy in I 


a 1937. 

years. The bonds will be sold at not less than par and interest 
to boy provided for in Act 46 of the State Legislature, Sr Nov. 16 
be issued under the authority of a s 1 election held 

5, a7. The Police ee to the 
urchaser certified transcript and e approving o e attorney 
for the ‘Police Jury. Enclose a certified —~ aay , Payable to the 

Police Jury. 


MANY PARISH SCHOOL DISTRICT NO. 8 (P. O. Coving- 

ok’ AMOND SALE RESCINDED—It is stated that the Parish 
School Board at a meeting held on Aug. 17, decided to rescind the sale of 
the $60,000 school bonds on July 8 to Barrow, Leary & Co. of Shreveport— 
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v. 160. 8 445—and voted to readvertise the bonds for sale up to 11 a. m. 
on Oct. e It was reported that this action was made necessary because 

of certain technicalities 

NEW OF FERING—Sealed bids will be received until the said time by the 
Secretary of the Parish School Board. 


MAINE 


PORTLAND, Me.— BOND SALE—The 285,000 ae ase refunding bonds 


offered Au . 22—V. 149%, p. 1210—were awarded to Payson & Co. 
of Portland, as 1%s, ata ag of 100.655, a basis of about i. 495%. Dated 
Sept. 1, 1939 and due Sept. 1949. Halsey, Stuart & Co., Inc., second 
high bidder, offered a price of M00. 036 for 1%s. 
Other bids: 
Bidder— Int. Rate Rate Bid 
ae, eeeere i Oe. , TRB sb ck Semenvoasedeu 1%% 100.036 
H. Rollins & Sons. Wiles chbéh otdde elo sa dnd 2% 101.044 
Kimball ens eee 2% 101.000 
National Bank of Commerce of Portland. _-_---_—- 24% 101.125 


MASSACHUSETTS 


SSS SOM Mass..—-NOTE SALE—tThe issue of $200,000 ageen 
ered Aug. 21 was awarded to the Boston Safe Deposit & Trust C 
Boston, at 0.127% discount. Dated Aug. 24,1939. Due $100,000 Dec. O%" 
1939, and $100, 60 July 26, 1940. Payable at the First National Bank of 
Boston and certified by the Director of Accounts at the State House, 
Boston. The Second National Bank of Boston, next best bidder, named a 


rate of 0.139%. 


ATTLEBORO, Mass.—-TEMPORARY LOAN—The issue of $100,000 
notes offered Aug. 18 was awarded to the Second National Bank of Boston, 
at 0.078% discount. Due Dec. 15, 1939. The First National Bank of 
Boston, next best bidder, named a rate of 0.089%. 


BOURNE WATER DISTRICT (P. O. Buzzard’s Bay), Mass.— BOND 
SALE— The $200,000 coupon water tonds offered Aug. 24 were awarded to 
Tyler & Co. Boston as 2%4s8, ata pace of 100.899, a basis of about 2. or: 
Dated A , 1939. Denom’. $1.000. Due Aug. 1 as follows: $8 ,000 from 
1942 to 1 4B. incl., and $7,000 from 1946 to 1969, incl. Prin. and int. 
(F-A) payable at the Buzzard’s Bay National Bank, Buzzards Bay, or at 
the Merchants’ National Bank of Boston, at holder’s option. ality 
a proved by Storey, Thorndike, Palmer & Dodge Boston. The Mer- 

chants’ National Bank of Boston, second high bidder for the issue, bid par 
for 2%s. In connection with the offering it was officially announced as 

‘ollows: 

“The territory etn added at this time to the Bourne Water District 
includes the Village of Bourne and Cataumet. The year-around popula- 
tion of this area is conservatively estio ated at 600 and the summer popula- 
tion 1,000. From 100 to 200 additional water users are The 
present number of takers in the district well exceeds the original estimate of 
400 for the first year. An assessed valuation of over $2,000,000 is hereby 
added to the district, making a total valuation of approximately $6,000,000. 
btn ori inal estimate of a $2.30 per $1,000 district tax rate ren.ains un- 
chan 


CAMBRIDGE, Mass.— BOND SALE—The $465,000 co we or yh municipal 
relief bonds offered A 22——-V. 149, p. 1211—were aw pe 4 
Stuart & Co., Inc. an H.C. Wainwright & Co. of Boston, panty 


ase, at a price of 100.111, a basis of about 1.48%. Dated Aug 193 ind 
ue Aug. | as follows: $47,000 from 1940 to 1944 incl. and 1°846,000 from 
{045 to 01949 incl. Other bids: 
Bidder— Int. Rate Rate Bid 
ila ioe inde hn  dthisiein bn ond gibi aad 1%% Par 
arris Trust & Savings Bank and F. L. Dabney & Co.-_ 2% 100.727 


BONDS PUBLICLY OFFERED—The successful bidders reoffered the 
bonds to yield from 0.25% to 1.60%, according to maturity. 


CHICOPEE, Mass.—-BOND SALE—The First National 
vanon urchased an issue of $190,000 rete ee _ 1s. 
enom. $1,000. Due $19,000 on Ang. 3 from 1940 to 1949, ba’ 
F-A. Legality approved by Storey, Thorndike, Palmer & Dodge of 


The bonds were sold at a price of par. 


GROTON, Mass.—NOTE SALE—The Second National Bank of Boston 
Purchased an issue of $20,000 tax notes at 0.124% discount. Due Dec. 20, 


HOLYOKE, Mass.—-NOTE SALE—The $250,000 revenue anticipation 
notes offered Aug. 21—V. 149, p. 1211—were awarded to Leavitt & Co. 
of New York, at 0.237% discount. Dated Aug. 22, 1939, and due May 21, 
by The First National Bank of Boston, next best bidder, named a rate 


% 


LYNN, Mass.—NOTE SALE—The } dhe ie re vores anticipation notes 
offered Aug. 25 were awarded to Securi of Lynn at 0.54% 
discount. $200,000 each on Jul 10 nad a Suty 24 24,1940. Other bids: 
Leavitt & Co., New York, 0.567%; National Bank of Boston, 0.57%. 


NEWTON, Mass.—BOND OFFERING—Francis Newhall, City Treas- 
urer, will receive sealed bids until 1 an mo? = Aug. 28 for the purchase 


of $30,000 000 cou m water bonds ted Sept. 1, 1939. Denom. $1,000. 
Due $2 1 from 1940 to 1954, incl. Bidder to name one rate of 
interest in , att es i 4 of 1%. _ Prin. and int. payable at the First Na- 
ti Bank of ton, Any of | these coupon bonds can be. exchanged for 
fully regis , except those within one year na (Massachu- 
setts statute). Interest - registered bonds will be id — pi. from the 
c~ reach Eo 8 office. gp om checy Sa Gra Port ye 
ny each Legal opinion o epee. y en erkins 
oP Boston Wil furnished the successful bidd 


cccadnae. Mass.—NOTE SALE—The ni National Bank of a 
ton purchased on Aug. 16 an issue of $50,000 revenue notes at 0.32% dis- 
count. Due Aug. 23, 1940. 


SOMERVILLE, Mass.—-NOTE SALE—The issue of $500,000 notes 
offered Aug. 21 was awarded to the Merchants National Bank and the 
National Shawmut Bank, both of Boston, jointly, at 0.387% discount. 
Dated Aug. 22, 1939, and ‘due $250,000 each on June 14 and Tuky 12, 1940. 
Payable at the National Shawmut Bank of nm and approved as 
legality by Storey, Thorndike, Palmer & Dodge of Boston. Other bide. 
Leavitt & Co., New York, 0. 417%; First National Bank of Boston, 0.419%. 


SOUTHBRIDGE, Mass.—NOTE SALE—The issue of $100,000 tax 
notes offered Aug. 21 was awarded to the Second National Bank of Boston 
at 0.188% discount. Due May 1, 1940. 


TAUNTON, Mass.—BOND OF FERING—Howard A. Briggs, City Treas- 
urer, will recei he ee bids until an a.m. (DST) on Aug 2 29 for the pur- 
ble as p te principal 1. municipal relief bonds. 

000 on Jul 


Coupon Soadves ble for fully cates. interest en which 
is payable at the City Treasurer's office. Bonds. are unlimited tax obliga- 
ons of * city = will be quthenticated as inion “of Hopes, Gra} ag Se vans 
Perkins of Boston will be furnished aha ee 
Y, Mass.—NOTE sane ts me rs Safe t & 
Trust Co. of Boston was awarded on Aug. 21 an issue of $100, . 
at 0. 107%, discount. Dated Aug. 21, 1939, and due July 26, 1940. 
Wellesley Trust Co., Wellesley, second high bidder, named a rate of 0. 109%" 


MICHIGAN 


BAY dT agen ys SALE—The issue of $50,000 (not $500,000) 
- 31—V. se P 121 1—was awarded to ue 


stale t, + of 100.06, a net interest cost 

Sty 1. 1688, a8 as fi we mre; 042,000 2 és ng #14. 060" in ioe). y'0,600 in 
942 and ue t. I, Seco 

hick bid of 100.056 AY ine was made by Braun, Bosworth & oot Toledo. 
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HILLSDALE, Mich.—-BOND gl? gh, — 7 L. Hughes, 


) on Aug. 28 for a 
purchase of $30,000 not to exceed 4% in light bonds. Dated 
Aug. 1, 193 Denom. $1,000. Part of an i... ome of $130,000. 
Due $3, 000 on May 1 from 1940 to 1949, incl. Rate to be 
pressed in a multiple of 4 of 1%. Principal and interest (M-N) poraste 
at the Hillsdale State wt thy Bank, Hillsdale. Bonds maturing after 
May 1, 1941, are redeema n inverse numerical order on any interest date 
on or after May 1, 1941. The bonds are tions of the city, 
payable from unlimited ad valorem taxes. inted bo and legal opinion 
of Miller, Canfield, Paddock & Stone of Detroit will be furnished the success- 
ful bidder. A certified check for $1,000, payable to order of the city, is 


required 


LINCOLN PARK SCHOOL DISTRICT (P. O. Lincoln Park)» 
Mich.—TENDERS WANTED—George R. Hamilton, District 

will receive sealed tenders of certificates of indebtedness, dated Nov. 
1935 and May 1, 1937 (second series), all due Nov. 1, 1945, until 8 p. 
(EST) on Sept. 7. Tenders must be firm for five days and give a detailed 
description of the certificates offered. Amount on hand in the sinking fund 
for retirement of certificates is $2,211.95. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING—The Board of County Road Commissioners will receive sealed bids 
until 2 p. m. on Sept. 15 for the purchase of $2,445,500 refunding bonds. 
The bonds to be refunded were issued under the provisions of Act. No. 59 
of the Public Acts of the State of Michigan for the year 1915, as amended, 
known as the ‘‘Covert Act," against the assessments on the following road 
districts and in the amounts and against the units of government in said 
several assessment districts as set forth in the following table: 





Dist. Matur- ————-—-Amount—_————- | Dist. Matur- —-—_———_Amounl 

No. uy County Twp. Dist. | No. ity County Twp. Dist. 
70 1954 $16,000 $11,500 $7,000; 94 1944 $1,000 $7,000 None 
72 1944 6,000 6,000 None| 95 1959 48,000 46,000 $16,000 
73 1949 6,000 9,000 None} 96 1959 2,000 3,000 29,000 
74 1944 3,000 1,000 None; 97 1959 9,000 9,000 145,000 
76 1954 19,000 15,000 6,000} 99 1959 5,000 10,000 41,000 
77 1944 3,000 2,500 None} 101 1944 3,000 5,000 None 
78 1949 16,000 17,000 None | 102 1944 None 500 None 
79 1944 6,000 8,000 None | 103 1954 13,000 16,000 None 
80 1944 2,000 3,000 None | 104 1944 None 3,000 None 
81 1959 40,000 52,000 76,000) 105 1959 15,000 16,000 139,000 
83 1959 2,000 6,000 27,000) 107 1959 3,000 3,000 ,000 
84 1959 None 9,000 66,000/108 1954 wits ---- %12,000 
85 1959 69,000 83,000 None | 109 1959 6,000 8,000 79,000 
86 1959 5,000 5,000 26,000) 111 1944 500 3,500 None 
87 1959 7,500 7,500 35,000/)113 1959 6,000 12,000 95,000 
88 1959 6,500 13,000 71,000) 114 1959 14,000 14,000 79,000 
89 1959 35,000 55,000 45,000/ 118 1959 1,000 1,500 24,000 
90 1959 17,000 64,000 15,000 | 122 1944 2,000 5,500 None 
91 1959 9,000 18,000 149,000/ 124 1949 8,000 11,500 None 
93 1959 25,000 50,000 153,000'125 1959 2,500 2,500 30,000 

* Combined. 


These bonds are to be callable at various dates as set up in the refunding 
plan heretofore adopted by the Board of County Road Commissioners 
and the Board of Supervisors of Macomb County. Complete schedules 
of callable dates, maturity dates, and other information relating to said 
proposed bond issue and said refunding plan may be a at the office 
of the said Board of County Road Co: ioners, or 1 be furnished 
interested parties by mail upon request to said Board. Refunding plan 

ovides that the interest rate be fixed by competitive bids at such sale, 

ut said rate must be at least % of 1% less than the rate carried by the 
pee outstanding bonds. Bonds are to be dated Oct. 1, 1939, with 
nterest payable on the first day of May and November of each year 
thereafter, and to mature on May 1 of the years hereinbefore set forth. 
They are secured by the assessments heretofore levied on the divers assess- 
ment districts in accordance with — statutes authoriziag the issue of said 
bonds and are further secured by the provisions of law requiring the county 
— fund to advance money for their payment. In addition thereto, 
received from the State under the provisions of the Horton Act, 
so called, will be sufficient in amount to cover the ma portion _ So the 
outstanding assessments and in the opinion of the of County Road 
Commissioners will be sufficient in amount to assure payment of these 
bonds and the interest thereon when due or before, in accordance with 
said refunding plan. Bids must be sealed, marked ‘Proposal for Purchase 


of Bonds,’’ and be accompanied by certified or cashier’s check in the 
— of 1% of the bid, Maid check to ntee carrying out of said 
if accepted by the Board of County Road Co oners. 


Approvii leans 68 opinion Of Miller, Canfield, Paddock & Stone of Detroit 
rinted bonds will be furnished by the seller. Said bonds and coupons 
will be payable at the office of the County Treasurer. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS PURCHASED 
—lIn connection with the call for tenders of county highway improvement 
(Covert) refunding bonds—V. 149, 1211—the unty Road Com- 
mission reports the purchase of $64, bonds. 


ROYAL OAK, Mich.—BONDS PURCHASED—In connection with call 
for tenders of series A and B refunding bonds—V. 149, p. 1211, Minnie N. 
Reeves 4 AY reports that $23,000 series A were purchased ata 
cost of ‘S13. 9.95 and $58,000 series B for $33,875.50. 


STURGIS, Mich.—BOND OFFERING—S. F. Weatherwax, City Clerk, 
will — sealed bids until % 20 p. m. (EST) on Sept. 6 for the purchase 
n =v nig coerce ——— 
ows: 1 from 1940 to 1947 incl. Rate of interest to be expressed in a eaeietple 
of 1%. Principal and interest ae payable at — hi pp — 
o Sturgis. A certified check for 2 2 i. oe e 
to order of the City Treasurer, is required. Bids shall bet co! mo 
upon the unqualified —. of purchasers’ attorneys appro the 
legality of the bonds 1 F maga and of Painting the 
must be paid for by the successful er. 


TAWAS CITY AND TAWAS TOWNSHIP A goat I SCHOOL 
peer RICT NO. 7 (P. O. Tawas City), Mich.—BOND OFFERING— 
A. : low, Secretary, will receive sealed bids amet 8 p. m. (EST) on 
yey 28 or She Rescues of $18.000 not to exceed 3% interest pa ey LG ny 

$500 and $2 


Dated a 1 00 A 1 as fag ry 
$3.000 0: $3,400, 1941. $3,800 in 1942 and 1 1943, $4,000 in 1944. 
te or paaee ‘of interest to in multiples of \% of 1%. Principal 
and interest (annually on wy F 1 1) payable at the of the District 
hool district is authori beciaod ena nd required by law to levy += 
all its taxable pro y such ad valorem taxes as may be necessary to pa 
both pal interest a So sd limitation poeneribed by t State 
tution. An additional 10 mills has been voted for the five-year 
period, 1939-1943, Bas A certified ine for 2% of the bonds bid for, 
payabie to order of the District Treasurer, is uired. 
conditioned =, — 4 on the opinion of H. Read Smith, ., appro 
of bonds. Cost of such opinion and expense of printing the bon 
paid for by the district. 


MINNESOTA 


MINNEAPOLIS, Minn.—BOND SALE POSTPONED—It is stated that 
the —_ of a followi issues of not to exceed 6% % semi-ann. bonds ag- 


greeating ng $ rth 500, nally scheduled for Aug. 24—V. 149, p. 1059— 
— because of unsettled market conditions: 
$1,000, public relief bonds. Due $100,000 each on Sept. 1 from 1940 
, ine 
500 ,000 wae orks bonds. Due $25,000 on Sept. 1 from 1940.t0 1959, 
nclusive. 


500,000 storm drain bonds. Due $50,000 on Sept. 1 from 1940 to 1949, 


inclusive 
139,500 school building bonds. Due a 1 as follows: $6,500 in 1940 
and ,000 from 1941 to a 
All of the bonds will be dated Sept. 
The highest bid submitted was an otter 0 - for 2.60s, tendered jointly 
by Halsey, Stuart & Co., Inc., and Otis & So. of Cleveland, but it was 
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MINNESOTA, State of GOVERNMENT BEING BROUGHT UP TO 
DATE—With nearly all major a of lepartment execu- 
tives completed by the Governer. and civil service for e 1ployees in effect 
as of Aug. 1, pamemesete this month settles down to follow its new blueprint 
for modern Sta Sryamas. © rupert te the Council of State Govern- 


ments said on on Ang. 10 
e 1839 Lew ve of zie recunnionGee and civil service Acts, iby 
the met 9 Tre. i a ere doy executive ces _— 
Managemen e according 
reports by by ee oa Short wealinior of political science at the University 


The oon a of the plan is the creation of a Deaprtment of Adminis- 

tration, headed by © commicsionar whose function is essentially that of a 
“State manager.’ e commissioner, who is appointed by the Governor 

with senatorial LS. is ex-officio budget direc hasi 


agent. 

= and grounds. He supervises the conduct of various service 
such as central stores, duplicating and mailing rooms, and the 

print ng od distribution of State documents and reports. 

Financial control, both for the > Mate d ents and local governments, 
is provided for in detail by the new Act. The State Auditor, elected by the 
People, is the central accounting officer. He is to © prepare y and 
annual statements showing the exact financial condition of the Sas and 
each of its es, and is charged with setting up a uniform accounting 
system for agencies. 

A second financial officer, the Public Examiner, is appointed by the 
Governor with senatorial consent. He makes an audit once a year, and 
wherever he sees ways of pmpcoving the management of the State’s business, 
it is his duty to recommend bed Per Measures. He charged with the 
collection and publication of ncial data from local government units 
and with the preparation and installation of accounting systems for cities 
and towns upon their request. 

All State taxes are administered under one Department of Taxation, 
aa by a single commissioner. 

A Department of Social Security replaces the State’s board of control 
and relief agency. The unemployment compensation division and the State 
employment service also come under the new agency, which is headed by a 
Social yao yy Rm rig of three members a — by the Governor. 

The Civil vice Act covers most of the State employees. School 

ers, State de ment heads, elective officials and certain other 
groups are exclud A director of ‘civil service appointed by ompeeve 
examination heads up the program, which includes among other specifica- 
tions, in-service ng for State employees. Leaves of absence for 
employees to secure additional training are expressiy authorized, and 

provisions may be made for internship or appreticeship training within the 
caves. 


NASHWAUK, Minn.—BOND SALE DETAILS —ts is now reported 
by the Village Attorney that the $60,000 3% seni-ann. street improvem ent 
and sidewalk construction bonds sold to the State, as noted here—V. 149, 
D. ietua purchased at par, and mature $6, 000 on July 1 in 1945 

ne 


ORTONVILLE, Minn.—BOND OFFERING—Bids will be roortved until 
Sept. 5, by the City Cigk. & for the purchase of a $30,000 issue of 24% 
semi-ann. park bo ted Aug. 1, 1939. Due in from one to 10 years. 
These bonds were po by the voters on July 25. 


STEELE COUNTY COE ATES SCHOOL DISTRICT NO. 72 
(P. O. Ellendale, Route 1), Minn.—BOND OFFERING—lIt is reported 
that sealed bids will be reodiied until 8 p. m. on Aug. 28, by Mrs. E. A. 
Nelson, District Clerk, for the purchase of $4,000 34 % semi-annual school 


nds. 
MISSISSIPPI 


CALDERDALE, | epg ae ae COMMITMENT CANCELED—It is 
stated , 4; , Treasurer of the Reconstruction Finance Cor 
ration, that "the yonnne to purchase $140,000 in court house and jail 
bonds, noted here last October, has been canceled. 


PELAHATCHIE Ser ARATE SCHOOL DISTRICT (P. O. Pela- 
hatchie), Miss.—BONDS SOLD BY RFC—It is stated that $15,000 4% 
semi-ann. school aoe mye were purchased from the Reconstruction ‘Finance 
pee tage yo by Edward Jones & Co. of Jackson. Denom. $500. Dated 
Oct. 1938. Due on Oct. 1 as follows: $500 in 1939 to 1942, and $1,000 
in 1943 to 1955. Prin. and int. (A-O) payable at the City Clerk's office. 








MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


LESLIE TOWNSHIP (P. O. ard), Mo.—BONDS VOTED—It is 
stated by the Township Clerk that at the election held on A a the voters 
approved the issuance of the $23,000 road improvement bo 


ROLLA, Mo.—BONDS VOTED—At an election held on Ag. 15 the 
— are said to have approved the issuance of $18,000 in fire Galsnams 


VAN HORN TOWNSHIP (P. O ard), Mo.—BOND ELECTION— 
It is yoperens that an election will be Per on § Sept. 2 in order to vote on the 
issuance of $15,000 in road improvement bonds. 


MONTANA 


BLAINE COUNTY (P. O. Chinook) Mont.—-BOND SALE DET AILS— 
It is now reported by the a Clerk and Recorder that the $81 .613.93 
refunding bonds awarded on Aug. 14 to Kalman & Co. of St. Paul, and 
associates, as Sg ep at a price of 100.267, as pos here—V. 149, p. 1212— 
are dated July |, 1939, and mature on Jul 1949; becoming optional 
after July 1, 1944 $1,000, one br $613.93. Coupon nds, 
interest payable JJ. 


HAMILTON, Mont.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 5, by C. H. Raymond, City Clerk, for the purchase 
of $6,750 fire truck bonds. Interest rate is not to exceed 49 , Payable 
J-J. Dated July 1, 1939. Amortization bonds will be the first choice 
and serial bonds will be second choice of the Council. A certified check for 
$200, payable to the City Clerk, must accompany the bid. 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—BOND OFFER- 
ING— it is stated by C. F. Christensen, Clerk of the Board of County 
Commissioners, that he will receive sealed bids until 2 p.m. on Sept. 5, for 
the purchase of an issue of $117,366.38 not to exceed 5% se i-annual 
refunding bonds. Dated Sept. 5, 1939. Amortization brute will be the 
first choice and serial bonds will be the second choice of the board. If 
amortization bonds are sold and issued, the ome issue 0 ay be put into one 
single bond or divided into several bonds, as the board may determine upon 
at the time of sale, both principal and interest to be payable in se. i-annual 
instalments during a period of 10 years from the date of issue. If serial 
bonds are issued and sold they will be in the amount of $1,000 each except 
the last bond which will be in the amount of $1,366.38, the su n Lf 12,000 
of the said serial bonds will become payable on Sept. 5, 1940, a like 
amount on the same day each year ay? until all of such Tends are 

id, except that the last instalment will be in the ar ount of $9,366.38. 

he bonds, whether amortization or serial bonds, will be redeemable in 


Denom. 
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full five years from the date of issue and on any payment due date peeecnee 
The bonds will be sold for not less than their par value with accrued in 
to date of an es and all bidders must state the lowest rate of interest at at 

which they will purchase the bonds at par. The reserves the t to 
reject any fee all bids and to sell the said bonds at private sale. All bids 
must be Mee em, certified check in the sum of $11,736.64, payable 
to the order of the Cl 

hese aes bonds that were mentioned in our issue of Aug. 12—V. 


149, p. 1060 
NEW HAMPSHIRE 


KEENE UNION SCHOOL DISTRICT (P. O. Keene), we Reg ee 


SALE—The $38,000 coupon Oleveland School bonds offered A 18 were 
awarded to Kennedy, Spence & Co. of Boston, as 1 4s, ata price a4 of 100.619, 
a basis of about 1.12%. Dated ‘June 29, 1939. Denom. Due 


1 oe. 
June 29 as follows: $4,000 from 1940 to 1947, incl., and $3,000 in 1948 
and 1949. Principa and interest payable at the “Merchants Nationai 
Bank of Boston. ee approved by Storey, Thornkike, Palmer & 


of Boston. 

Bidder— Int. Rate Rate Bid 
Frederick M. Swan & Co_______.._.._-----.---. 1K% 100.57 
a OY Sanya eeagigiest as beaptesmeret. 14% 100-259 
Aes Paley & O08. cc ci cs Desk cc cde a audbles 1% 00.985 
Goma. Oe Ars 5 vin ened waked en dan ot 1% 100. 927 
¥..W, motes & Ce... 2: oe 1%% 100.563 


KEENE UNION SCHOOL prsrmrcy (P. O. Reone), sg H.— 
BOND OFFERING—Harold I. Chandler, District Treasurer, Baa de 
sealed bids until noon (DST) . 29 for the 

coupon high schoo: —_ ated Aug. 1, 1939. 
$10,000 on Aug. 1 from 1940 to 1950, ‘inel. Bidder x name a rate of 
interest in multiples of 4% of 1%. cipal and interest payable at the 
Merchants National Bank of Boston. "Bonds will be prepared under the 
supervision of and certified as to their genuineness by the Merchants 
National Bank of Boston, and j= ge bn preetntles w= 97 — Palmer 
& Dodge of Boston will be furnished the successful bi 


NEW JERSEY 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—REFUNDING IS- 
ste INCREASED—tThe proposed refunding bond issue has been in- 
creased from $454,000 to $487,000 and the. details pursuant to which the 
exchange of bonds will be made have been approved by the State Funding 
Commission. Coupon rate has been fixed at 4%.—V. 149, p. 911. 


PEMBERTON, N. J.—BOND OFFERING—Benjamin T. Cranmer, 
Borough Clerk, will receive sealed bids until 4 p. m. (DST) on Sept. 6 for 
the purchase of $11,000 not to exceed 6% interest water supply bonds. 
Dated Sept. 15, 1939. Denom. $500. Due $500 each year from 1940 to 
1961, incl. Bids are asked for the bonds to bear interest at 4% and at 
lesser rates. Borough will furnish legal opinion of the Borough Solicitors. 
A certified check for 2% must accompany each proposal. 


STANHOPE J.—FUNDING BONDS APPROVED—Borough's pr 
1 to issue $33°0 000 funding bonds has been approved by the State Fund- 
ng Commission. Program calls for a full cash is of operation and _— 
vision for advance redemption of the bonds in event that certain real es- 
tate is placed back in the taxpaying class. 


TOTOWA, WEST PATERSON AND LITTLE FALLS REGIONAL 
HIGH SCHOOL DISTRICT (P. O. Paterson), N. J.—BOND SALE— 

The $170,000 school construction bonds authorized by the voters of the 
district on July 18 have been sold to the State Employees’ Retirement 
System, as 3%s, at par. 


WEST NEW YORK, N. J.—FIN- ACTION ON mys ng 
ORDINANCE DE FFRREI —The Board ‘of Cor n issioners on 5 oe 
postponed to Sept. 12 final action on an ordinance introduced July 31 
providing for a bond issue of $2,235,000 to refinance all of the obligations 
presently outstanding. Joseph Dorf uller, President of the West New 
York Taxpayers and Rentpayers Association, opposed the proposal on the 
ground that it was not in the best interests of taxpayers, according to report. 





New York State Municipals 
e 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 





























NEW YORK 


ALBANY, N. Y.—BOND OFFERING—t\Lawrence J. Ehrhardt, City 
Comptroller, will sell at public auction at 1 p.m. (EST) on Aug. 30 an issue 
of $432, .~ not to exceed 6% interest coupon or istered of refunding 
bonds. Dated Sept. 1, 1 Denom. $1,000. ue Se yer as follows: 
$27 .000 in 1940; $25,000 from 1941 to. 1949, incl., 600 from soon 
to 1958, incl. ‘Bidder to name a single rate of ‘interest, ex 
multiple of 1-10th of 1%. Principal and interest (M-S) yable at the 
State Bank of Albany. The bo are unlimited tax o poh of the 
city and the approving legal opinion of Sullivan, Donovan & H nS apg ed 


New York City —— | tarnishes after bad ny and pe to delivery 
certified t cript o ngs and o Ss necessary 

ty of the A certified check $8,640, payable to order 
The first bidder wil) 


the validity of the bo 
of the city, will be required as a good faith deposit. 
name the interest rate and price, with the auction then getting under way, 
BETHLEHEM, N. Y.—-SALE OF DELMAR-ELSMERE SEWER DIS- 
TRICT BONDS— The $102,500 coupon or registered sewer district bonds 
49, 1060—-were awarded to the National Com- 


ered 22—V p. 
et eee Bank & Trust Co., Albany, as 2.20s. at a price of 100.40, a basis 
of about 2.15%. Dated Al at 1939, and due Feb. 15 as follows: $4,000 
from 1940 to 1942, inel.; $4, 1943; $5,000 from 1944 to 1947, incl., and 
$6,000 from 1948 to 1958, rf Other bids: 
Bidder— Int. Rate Rate Bid 
Manufacturers & rg a i 8 of i Pee. agce 2.20% 100.339 
lins & So: nec yn 0. 
vine cei . nd Sherwood & Reichard, - 2.30% _— 
bbons & C °. an erw eicha 
George B. Gibl “i ms a tics sce euty @ ds cho > apart gibi eae 240% 1 3 
oose a Wee, Bele. . o owe ccc tek seuneeee . 
RooKev Cl rust Co of Buffalo, and R. D. White & Go. 3 40% 100.279 


HEEK TOWAGA (P. O. Cheektowaga), N.Y.—BOND OF FERING— 
Albert Sturm, Town Clerk, will receive sealed bids until 3 p. m. (EST) 
on Aug. 31 for the purchase of $12,000 not to ex ® interest coupon or 
registered series of 1939 debt equalization bonds. Dated July 1, ie. 
Denom. $1,000. Due July 1 as follows: $4,000 from #42 to 1944 inc 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J-J) ge te, at the Manufacturers x 
Traders Trust Co., Buffalo, with New Yor . The bonds are 

abie from unlimited ad valorem taxes and the approving is lege oe — ~ 
Bi on, Lo + agg | & Moore of New York Cit 
successful bidder. A certified check for $240, payable ie order of ny: Ca 
must veaed each proposal. 

CORTLANDT (P. O. Peekskill), N. Y¥Y.—CERTIFICATE SALE— 
Leavitt & Co. of New York k purchased an issue of $100,000 certificates of 
indebtedness at 0. 059 % interest. 
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ERIE COUNTY (P. O. Buffalo), N. Y.—CERTIFICATE SALE— 
The Marine Trust Co., Manufacturers & Traders Trust Co., Liberty Bank, 
all of Buffalo, and the State Bank of Kenmore joined in purchasing an ey 
< $1,000 000 certificates of indebtedness at 0.50% interest. Dated Aug. 8 

939, and due Feb. 1940. Legality approved by Dillon, Vandewater & 
Sleeie of New York City. 


FORT EDWARD (P. O. Fort Edward), N. ¥Y.—BOND SALE DE- 
TAILS—The $40,000 1%% work relief project bonds purchased by the 
Sandy Hill National Bank of Hudson Falls—V. 149, p. 1212-——were sold at 

and consisted of the following: 
20,000 series A bonds. Due Feb. 1 as follows: $2,000 in 1940 and 1941; 
$3,000 from 1942 f 1946. inc]., and $1,000 in 1947. 
20,000 series B bonds. Due $2, ns Ws on Aug. | from 1940 to 1949. incl. 
All of the bonds are dated Feb. , 1939. Denom. $1,000. 


MECHANICVILLE, N. “Y—BOND SALE—The $20,000 coupon or regis- 
bome relief bonds offered A ug. yr Ng &* p. 1213—were awarded to the 
anufacturers & Traders Trust Co ee el oe 6 ee 


100 829, a basis of about 1.83%. Dated Feb. 1, 1939 and due $4,000 on 
Feb. 1 from 1940 to 1949 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
eee et OC ARES. 2k ccacccaus ce nksannsahun 2% 100.125 
Sherwood & Reichard. Inc....................... 2.20% 100.20 
Roosevelt & Weigold, Inc....................... 2:20%, 100.12 
E. H. Rollins & Bons, Inc....................... 2.40% 100.15 


NEW YORK, State of —HOUSING PROGRAM ae, WAY—The 
State’s new slum-clearance and low-rent poomes Prosmam got under way 
on Aug. 21, when State Superintendent Edw: einfeld, head of the re- 
organized Division of Housing, advised local housing ‘authorities and 
ae ro oe eee. oe poe villages 2 a Pee 

oans and su y grants for housing projects wi completed and 
issued within the next few weeks. Meanwhile, Mr. Weinfeld the 
local authorities to furnish the Division with estimates of their housing 
needs and to undertake mee ane such initial steps as may be feasible 

in tion for the submission of formal applications. 
t the same time, announcement was made of the a eapams of Ira 8. 


Robbins of New York as counsel for the Division and . Brown Jr. 
of New York City rod _uocanve Both served in these capacities 
under the tate Board of Housing 

» Mr. Weinfeld’s ont indicated that substantial has been made 


progress 

in setting up the administrative organization of the Division of Housing to 
ourry on the tie increased activities provided for under the Desmond 

tt-Mi tchel ousing Bills enacted at the last session of the > Legislature 
and approved by G overnor Lehman to im —— is od Housing A t 
to the State Constitution. The Public Law makes yy a 
total of $150,000,000 for housing loans bap municipalities and $1,000 
in annual subsidies but only $50,000,000 of the loan fund and $250,000 
in subsidies actually may be openeed during the presemt fiscal year. tre 
Division of Housing is responsible for the administration and supervision of 
the entire program. 


NIAGARA COMMON SCHOOL DISTRICT NO. 3 (P. O. R. F. D 
t, Niagara | ae), N. Y.—TO ISSUE BONDS—Frederick M. Griffin, 
ct Clerk, that an issue of $45,000 not to exceed 6% interest 
school b bonds will offered for sale in the near future. These are the bonds 
ey Tie pa June 8, the sale having been postponed at that time. 


BEAGARA FALLS Y.—BOND SALE—The $480,000 coupon or 
registered bo as altered Ax ug. 21—V. 149, p. 1213—were awarded to 4 group 
qommeass £. ‘Boatmen : fica -5- nl of rho, ag F. — & Co. and 

erw ne tho ew York, as t 
a basis of about 1 B8%. Sale consisted of: SA charted a ner are 


$240,000 public works bonds. Due Jan. 1 as follows: $20, 000 from 1940 


to 1945, incl., and $30, pid from 1946 to 1949, incl. 
240,000 ogy +4 welfare bonds. Due Jan. 1 as follows: $20 000 from 1940 
to 1945, incl., and $30,000 from 1946 to 1949, incl. 
All of the bonds bear date of Sept. , 1939. Other bids: 

. ne Trust fn Int. Rate Rate Bid 
power Jity » Niagara Falls____....._... 100. 
Mane? pe t & Savings Bank; Bankers Trust Co., 1% sisastd 

ie, emt a 6, tea. 27-222: La 100.288 

Blair & Co., Inc.; B. Gib ons & Co., and 

mt & Weigold, Inc... ..... 2... eee oe 1.70% 100.22 
anufacturers & ers Trust Co., and Kean, 
De a. waste cavetcette csc... ole. 1.70% 100.099 


i. ¥<-2OND Sy ie 
Mari a A Ea of Bullaio. py en 


,600 coupon or registered public 
. 1213—-were awarded to the 
rice of 100.12, a basis of about 


1.47 Dated Sept. 1939 and due Jul NTT "4 

$4 from 1941 to 1948 foal Other bids as follows: $3,600 in 1940 and 
Paine, Webber & C0. oon ao anon ns neg 100.09" 
Sherwood & Reichard, Inc....___ soehemapr ni ene 150% 100.20 
George B. Gibbons & Co., Mh ve so diisk:ini abt cect eteaieaar tae 100.177 
Roosevelt & Weigold, Inc’... ~~ 77777777777 i%% 100.17 


ROCKVILLE ae N. Y.—BOND SALE—The $115,000 coupon or 
& Go."ine.. New: New York, eb Sa Boe of 100 27 2 4 ELS 
Afra ,atap 00.277, a basis of about 


ca ge 1 foll 
incl aad 33,000 ot. } os rte 2,000 from 1940 to 1946, 
15,000 water bonds. Due $1,000 on Sept 1 from 1940 to 1954. 4 incl. 
mina y~ poy yy ig ,000 from Soar 

All of the bonds are dated Sept. 1, 1939. $3,000 bids: 7 to 1968, incl. 
Bidder— ory Rate Bid 





Ramat Gouniy National Hat of Hate Gaia” 100.08 
y Na ¥ J 
Manufacturers & Traders Trust Co., and Canptelt, 2% wii 
ER CM ee gr oe aes .60 100.556 
alsey, Stuart & Co., Inc._..._................. 2.60% 100.51 
George B. Gibbons & Co., Inc. ; Roosevelt & Weigold. 
Inc., and Sherwood & Reichard, Inc........____ 100.22 
Marine Trust Co. of Buffalo, and R. D. White & Go. 2. 90% 100.339 


no. N, ps a as V4 SALE ane $255,750 coupon or 
George B. Gibbons & Co.. In vg Adams, Mek icRtntes & Co. 

Inc Roosevelt & W 
at a price of 100.18, a basis of about | tT oe ale comsntod of 170 
$38,750 series B hos ital bonds. Due Se follows: $2,000, 1940 to 
$10,- 
944 


,000 in 1955 and 
132,000 serie an 103 public welf: 55 and 1956 and 82 “gd SORE 
ag i1940'to 1942" im tnel.: .; $12,000 in 1943 and $15,000 from 1 
25.000 sat a ublic works bonds. Due _lasf : 
in 1940 ‘and 1 1941; $17,000 in 1942 and 1 ‘and 5-000 trom ibae 
woONDS PUBLICLY OFFERED—The bonds, all dated Sept. 1, 1939° 
% 


ere re-offered by the sucessf 
ling to maturity. Set ee to 2%, ac- 


Manufacturers & Traders Trust Co________ t's 139 
E. Hi. Rollins & Sons., Inc., and 7 C. Allyn & Go., Ton" meoquntd 

ER gale, OEE Me ne 1.70 100.135 
Halsey, meme Gs OOD, , Ta se ts 1. ee 100.112 


SLOAN, N. Y.—BOND OFFERING—Robert 
will receive sealed bids until p.m. (DST) on 
37 184. 29 not to exceed 5% interest coupon or r 


$28 137.06 [mprevemans bonds. e bond for $137.06, oth 
Due as follows: $4,137.06 in 1940 and. 5000 from 
1941 to 044i incl. 


Village Clerk 
Aug. 31 f aT for the p Ag nm of 
ds, divided as 
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fighting a $500; 
the office Y: the Treasurer of the 


Aug. 26, 1939 


$9,047 .23 Sibir. bonds to fund tax nasa loan. One bond 
1 tng F others $1,000 each. Due Ane 1 1 as follows: $2017 55 
000, 1941 and 1¢ 1342 and $3,000 in 1943. 
All of the pe be dated Aug. 1, 1939. Bidder to naea single rate of 
interest, expressed in a multiple of or 1-10th of 1%. Principal and 
interest (F-A) payable at the Marine Co., Buffalo, with New York 


exchange. The bonds are unlimited tax obligations of the village and the 
approving legal opinion of et Bh gga pen & Moore of New York City 
will be furni the successful bidder. A certified check for $760, payable 
to order of the village, is required. 


SOUTH GLENS foe (P. O. Glens ro), - Y.—BOND ISSUE 
DETAILS—The $23,000 3% sewer bonds sold last February to the First 
Nationa! Bank of Glens Falis—V. 148, 1521—mature $2,00) annually 
from 1940 to 1950, incl., and $1,006 in 1951. 


NORTH CAROLINA 


BEAUFORT COUNTY (P. O. Wagingten). N. C.—BOND OFFER- 
ING—Sealed bids will be received » ay Secretary of the 
Local Cre Commission, at his office lime ae , until 11 a. m. 
EST), on ao hue 2 pay the purchase of a $53, re or} of general refunding 
bonds. July 1, 1939. Due on July 1 $10,000: 1952 and 1953; 
$15,000. 1904 and 1955, and $3,000, 1956, without ¢ opiton of prior payment. 
There will be no auction. Denom. $1, ; principal interest (J-J) 
payable in laut money in New York Cit ; coupon bonds registerable as to 
ipal only; general obligations; unli ted tax; delivery .at place of pur- 
chaser's choice. 
Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
of the bonds (having the earliest maturities) and another rate for the 
ly but no bid may name more than two rates, and each bidder must 
a in his bid the amount of bonds of each rate. The bonds will be 
ed to the bidder offering to purchase the bonds at the lowest interest 
cons to the county, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. Bids must be accompanied by a certified 
check upon an jncstpamess bank or trust Company. payable sae Ce, 
to the order of the State Treasurer for $1,060 he right to reject all bi 
proving ooinien of Reed, Hoyt, Washburn & Clay, 


is reserved. The ap 
New York City, will the purchaser. 


CABARRUS Pein (P. O. Concord), N. C.—BOND SALE—The 
$100,000 issue of coupon semi-annual county hospital bonds offered for 
‘sale on Aug. 22—V. 149, p. 1061—-was awarded to tt, Horner & Mason 
of Lynchburg, at a price of 100.19, a net interest cost of about 2. SOF » 
on the bonds divided as follows: $48,000 as 24s, due $4,000 from we. E 
1940 to 1951; the remaining $52,000 as 24s, due $4, 000 from Sept. 1 , 1952 


to 1964 inclusive. 
uently that the Trust Co. of Georgia, of Atlanta, was 


It was stated su 
associated with the above firm in the purchase of the said bonds. 


EAST LENOIR SANITARY DISTRICT (P. O. Lenoir), N. a arm ae 
BOND SALE—The $12,000 issue of coupon semi-ann. water main bo 
offered for sale on Aug. 23 V. 149, p. 147—was awarded to the Union No 
tional Bank of Lenoir, 6s. paying a p “- of $100, equal to 100.833, 
a basis of about 5.01%. , 1939. Due $500 on March i 
in 1941 to 1964 incl. 

FREMONT, N. C.—NOTES SOLD—It is reported that $5,000 revenue 
notes were purchased by the Branch Banking Co., Fremont branch, at 5%. 

GOLDSBORO, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (EST), on Aug. 29, by W. E. Easterling, Secretary of 
the Local Government Commission, at his office in Ralei , for the purehaes 
of $27,000 fire station bonds. Dated Sept. 1, 1939. e on Sept. 1 as 
follows: $1,000, 1942 and $2,000, 1943 to 1955, incl., ion of 

rior payment. There will be no auction. Denom. $1 ,000; principal and 
nterest (M-S) payesse in lawful money in New York City; coupon bonds 
registerable as to both principal and interest; general obligations; unlimited 
tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 
Balas of the bonds be ving the earliest maturities) and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 

in his bid the amount of bonds of bony 4 rate. The bonds will be 

one & to the bidder off to purchase the bonds at the lowest interest 

cant of the city, such cost to determined by deducting the total amount 

of the premium bid from the maturities. amount of interest upon all of the 

bonds until their ropeeive 5 ties. No bid of less than par and ac- 

crued interest will be en ds must be accompanied by a certified 

check upon an incor ted ety or aes k compans . Hit ton unconditionally 

to the order of the State Treasurer for $540. ne right to reject all bids is 

reserved. The ap omorving ee of Oni Hoyt, Washburn & Clay, 
New York City, will nished the purc 


HENDERSON, N. C.—MATURITY—It is now reported that the 

art te revenue notes purchased by R. 8. Dickson & +. of Charlotte, at 
plus a premium of $1.10, as noted here—V. 149, p. 1213-—are due 

je 4t EW. $5,vuu on Nov. 1 and on Dec. 1, 1939, and on Feb. 1, 1940. 


PEMBROKE, N. C.—BOND we hat hy st is stated by W. E. Easter- 
1 Secretary of the Local Government C ion, that he will receive 
EST) on Aug. 29, at his office in Raleigh, for the pur- 
aggregating $14,000, dated Aug. 1, 1939, 





ing, 
bids until 1l a. m. 
of the following bonds, 
maturing as follows: 
$10,000 water and sewer bonds, maturing annually, Feo. 1, $1,000, 1942 
to 1951, inclusive. 
4,000 fire righting apps a a a bonds, maturing annually, Feb. 1, $500, 
1 to 
Denomination of A a rand sewer bonds, $1,000, and of the first 
tus bonds, ncipal and interest (FA). payable at 
own of Pembroke, in legal 


obligations; unlimited tax; coupon bonds registerabie as to principal alone; 
delivery on or about Sept. 15, 1939, at place of purchaser's choice. There 
will be no auction. 

A separate bid for each issue (not less than and accrued interest) 
» required. Bidders are requested to name the interest rate or rates, not 

euceeding 6% in a of of 1%; each bid may name one rate for 
part of the bonds of either issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for either 
issue, and each bidder must specify Xn his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase the 
bonds at the lowest interest cost to the town, suca cost to.e be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be in ayer by a 2 certified check upon an Seca perased bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for Sor Deed. The a he approving opinic opinion of Masslich and Mitchell. New 7 Wark City, 

the purchaser. 








OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—MATURITY—The 
$350,000 tax deficiency bonds awarded to the Dime Savings Bank Co. 
the Firestone Park Trust & Savings Bank, both of Akron, jointly, as 2\s, 
——_* 149, p. 1213—matu $50, 000 each on Oct. 1 from 1940 to 1946. 
usive. 























Volume 149 
Yuma Cul 1 recei sealed ‘bids until -n YEST) Bees, sf 
ve noon 

$473,000 314 % coupon or registered bo nds, di al na ollawe: 

$100,000 water works bonds. Dated Sept. 1, 2900 aud Gus 96.500 08 Oct. 1 
from 1941 to 1965 incl. These bonds were authorized by a vote of 
55% of the electors on Nov. 6, 1928. 

300,000 street ay ag tye Dated April 1, , 8008 ant goneee 5S) 
on Oct from 1941 to 1950 incl. nds were au 


by a vote of 55 co ee A. pq. on Nov. 7, m933- 
13,000 newer laaeareanin ted Sept. 1, 1939 and due Oct. 1 
Se $2,000 in 1941 and 1942 aan $3,000 F from 1943 to 1965 


All bonds will he agued in. $1,000 denoma Bidder ma 
rate other tha $7 7; broy provided that fractional rates are 
Director or #4 ot 1%. Deli Sclvaty ts hee tendo ve (AO) payable mtn y Beatie 

~~ v to in coupo: 
i" Tide te = aus The bonds are payable from taxes levied 
—ee the lOvsaitt pinata oa of Se Sec. 2. egy - xii Pr the State Constitution, 
and outside the 7.5-mill limitation of Sec. 86a of the City Charter. Bids 
be made subject to, ai approval of bidder's attorney as to legality of 
on opinion to be paid for by the purchaser. Baclow a certified 
ak for 2% of the amount for, payable to the Director of 


ANDOVER VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 

An issue of $6,135.30 pefunding notes was sold as 3s to the Andover Bank. 

The Ohio National me ms and the Huntington National Bank, both of 
Columbus, also bid for 3s 


ARCANUM SCHOOL DISTRICT, Ohio—NOTE SALE—The Ar- 
canum National Bank purchased an issue of $6,881.96 refunding notes as 3s. 


ASHLAND COUNTY (P. O. Ashland), Ohio—NOTE SALE—The 
Pwd coed relief notes offered Aug. 21— ” 149, Pp. ewer awarded 
Stranahan, Harris & Co., Inc. of Toledo. Dated Sept. 1, 1939, and 

ann $10, 000 on March 1 from 1940 to 1942, incl. 

The successful bid was par plus a premium of $62, equal to 100.206, for 


may name an smeepans 


1s, a basis of 0.86%. Other bids, also for Is, were as follows: 
Bidder— Bid 
Paine, Webber & Co__________- sade leasiwed< ce SESS a ie eed 100.175 
Op ED NS RES OMe eo Bie ee ee eT RE 100. 
REF RES EE BES EL Me FS ARE Se" 100.05 
Provident Savings Bank & Trust Co__._____._______--___----- 100.02 


ASHLAND COUNTY (P. O. Jefferson), ang OF FERING— 
W. W. Howes, Clerk of Board of County Commissioners, will receive sealed 
bids until 1 p. m. (EST) - oe 5 for the purchase of $116,765 oe ox 
relief notes. Dated Sept. 9. One note for ib others $1,000 oon. 
Due as ape $3,765 nn and $4,000, Sept. 1, 1940; $14,000, March 1 
—< oe Some.) , 1941; $27,000 March 1 and Sept. 1, 942 0 $27 000 March 1, 

der may name a different rate of interest ,,provided that fractional 
Le are expressed in a multiple of P Interest so anpelse at maturity. 
The notes are payable at County Treasurer's offi <— posals must be 
oeemnenee by certified check for $1,000, eagebie to of the Board of 
omy Commissioners. Legal opinion to be furnished by the successful 


ASHTABULA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ohio—NOTE SALE—The Commercial National Bank of 
Ashtabula purchased an issue of $6,855.94 refunding notes. 


ATHENS COUNTY (P. O. Athens), Ohio—NOTE OF FERING—©. O. 
Gibson, Clerk of Board of e purchase of $24,700 bi will receive oo bids 
until noon on Sept. am for the p of $24 .700 -y4 ee exceed 4% interest 
poor relief notes. Due March 1 as follows: $5,500 1940 ; $5, 500 in 1941 
and 1942 and $6, 200 In in apes. Interest M-S. A cortified check for 1% must 
accompany each proposal. 


BEVERLY VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
ihe ene Bank Co. of Beverly purchased an issue of $6,743.91 refunding 
notes as 3s 


BOWERSTOWN VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The First National Bank of Jewett purchased an issue of $5,510.45 
refunding notes as 24s, at a price of 100.09 Due in 1941. 


BURLINGTON RURAL SCHOOL DISTRICT (P. O. North Kenova) 
Ohio—NOTE SALE—The First National Bank of Ironton purchased 
$4,520.54 refunding notes as 3s. Due Aug. 7, 1941. 


CAMPBELL, Ohio—BOND OFFERING—John B. Ross, City Auditor, 
will receive sealed bids until noon (EST) on Sept. 7 for the paschese of 
$25,000 4% refunding bonds. Dated Sept. 1, 1939. Denom. $1,000. Due 
Oct. 1 as follows: 2 000 in 1943 and 1944 and $3,000 from 1945 to Ler 
incl. Princi and interest (A-O) payable at office of the sinking fund 
trustees. Bidder may name a different rate of interest, provided that frac- 
tional rates are expressed in multiples of 4 of 1%. A certified check for 2% 
of the amount of the bid, payable to order of the City Auditor, is required. 


CANAAN TOWNSHIP SCHOOL DISTRICT (P. O. Plain City) 
Ohio—NOTE SALE—The First National Bank of Barnesville purchased 
$5,055.65 refunding notes as 3s, at a price of 100.098. 


CELINA EXEMPTED yy oes DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus purchased an issue of $1,059.51 
refunding notes as 34s. Due in 1941. 


CHAUNCEY-DOVER EXEMPTED VILLAGE SCHOOL DISTRICT 
P. O. Chauncey) ,-Ohio— NOTE SALE—The Perry County Bank of New 
AS A yong an issue of $15,916.78 refunding notes as 3s. 
CLEVELA Ohio—PLAN PROVIDES FOR GUARANTEED AN- 
NUAL eee posed charter amendment, introduced by adminis- 
tration of Mayor Haro He Burton and designed to provide a guaranteed 
qunmal income om which to base the ch ty’s budget, will be voted upon by 
yity eee Sept. 7 in order that Key 4 amendment may be placed on the 


provisions of the charter amendment would (1) guarantee the 
city an émmnal operating income of rate of tax collections; (2) 
fon council permanent ra open ge, to avy ae operas ing purposss tee rpg the 
Steere limitation without voter peeves ) permit a special relief | A Se 
— - the people each cimber #1 with a dimple majerny seed 

i ak this last ror city charter tak ver 

State law which uires a 65% majority vote for appro 
Amendment in effect. sete up a ae, ane 

the city = spe following manner: Council —— 
sufficient millage outside the 10-mill limitation, 
In tion. the amendment 


got uwealty. so that city’s annual] cperat 
budget would be “about £316 600,000 .: i 
in any year. tax oo collections fall below 400% or if outside income falls 
, amendment ot Day 


Council may make up 
sme deficit by ive a More than the $10 1000.00 ,000 the following year 

Placing of operating costs of both the city and Cuyahoga County govern- 
ments on a pay-as-you-go in a report Geakenit by the 


was urged 
Municipal Redearch Bureau of the Cleveland Chamber of 


COLUMBUS, Ohio—BON D SALE—The $700,000 cvnpon pon Ae vox 
offered Aug. wt 149, 1062—were awarded to ties 
& Co of . jointly as 24s, at 


Co., and Ful both umbus a price 
of 100.414, a basis of about 2.17 %. Dated Sept. 15. 1939 and due Sept. 1 

as follows: $87,000 from 1941 to 1944 incl $88,000 from 1945 to 1948 
incl. nd high bid of 100. .014 for 2%s was made by Lowry Sweney, Inc. 
or Golumbus 


DS Shy ples COUNTY P.O. co St Cecetome), Ohio—TAX COLLECTION 
T—General tax the county during the first half of 
‘amounted to $22,302,738 ot 101 .9% of current levy compared with 


1939, 

114. 5% of levy half a year " a report of 
John A. Zangerle, Count ag ny Covering taxes for first half of 1938 
which were collected d ng six months of current 


% a year ago. Since the last 


collections 
additional 10% this year as 
half collect that total col- 


compared wi 
collection is usually less than the iret. it is probable 
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regtnens Se. for the whole year will be under 100%, perhaps about 95%, it i8 
For Cleveland, eS et t taxes amounted to 93.1% of the levy 
this year as compared with 93.4 while collections o h current 
and delinquent taxes were 102.7 116.3%. Eleven of the 12 cities 
shcwed higher collections of current taxes this year than , but only two 
showed increased coll of current and Satuane taxes combined 


DAYTON, Ohio—SEEKS INCREASE IN TAX RATE—The County 
Budget Commission is being asked by the city for an increase in th 
property tax rate for the 1940 tax collections, bringing the rate to $9.86 
as bn pe $9.53 for the 1939 collections, — an increase of one-third mill or 


33 1-3 cents per $1, 
inglty Finance Dire & aa Se ee ee ee 
ncreased tax rate when presen: the udget requ at a pu 
hearing held before the City Commission. The requested rate does not 
include the oe Pe relief expenditures which are ex to be covered 
y funds obta from the passage of the one and one-half mills levy at the 
Am. 8 primary election. 

owever, including relief needs, the a pearance. tax rate would amount to 

$11.26 per $1,000 or an increase of $1 the 1939 rate. . 


PY ke RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—An issue 
of $4,585.40 two-year refundnig notes was sold to the Kirkersville Savings 
Bank Co. of Kirkersville, as 3s. 


FREMONT CITY SCHOOL DISTRICT, Ohio—NOTE SALM_ The 
Ohio National Bank of Columbus purchased on Aug. 21 an issue of $39,- 
074.74 two-year refunding notes as 248. eS a peiee of 100.012. Due in 1941. 
The Fremont Savings Bank bid par for 2 


GNADENHUTTEN-CLAY VILLAGE pony: DISTRICT (P. O. 
Gnadenhutten), Ohio— NOTE SALE—An issue of $6,745.18 refunding 
notes was sold to the Gnadenhutten Bank as 3s. Due in two years. 


GREEN RURAL SCHOOL DISTRICT (P. Greensburg), Ohio 
—NOTE SALE—The First Central Trust Co. of Shae bought an issue of 
17,869.35 refunding notes as 3s. Due in 1941. The Huntineten National 
A ank of Columbus bid for 3s and the Ohio National Bank of Columbus 
or 3\%s 


GREENFIELD RURAL SCHOOL DISTRICT (P. O. Gallia) pny aa 
NOTE SALE—The Ohio Valley Bank Co. of Gallipolis purchased an 
of $3,865.26 refunding notes as 4s, at par. 


GUSTAVUS RURAL SCHOOL DISTRICT (P. O. Farmdale), Ohio— 
NOTE SALE—The First National Bank of Kinsman purchased an issue of 
$7,993.46 refunding notes as 2%s. 


HUNTINGTON RURAL SCHOOL DISTRICT (P. O. Stcmenh shits), 
Ohio— NOTE SALE—The First National Bank of Chillicothe purchased 
an issue of $16,110.33 refunding notes as 2%s. Due Aug. 7, 1941. 


IRONTON, Ohio—BOND AND NOTE OFFERING—Ralph F. Midden- 
dorf, City Auditor, will receive sealed bids until noon on Sept. 7 for the 
purchase of $40,727 bonds and notes, divided as follows: 
$33 ,727 6% rotenGing See bonds. Dated Oct. 1, 1939. One bond for $737. 

others $1,000 each. Due Oct. 1 as follows: $3,727 in 1945; $3,000 
ce 1946 to 1951 incl. and $4,000 from iste to 1954 incl. ‘Bidder 
a different rate of interest, in a aH... .. of 
\% UM of 1 1%. ms certified check for $340, payable to order of the city, 
is required. Interest payable A-O 
7,000 not to exceed 4% interest relief antes. Dated Aug. 1, 1939. 
Denom. $1,000. Due $1, on Aug. 1 from 1940 to 1946 th 
a of interest to be ex in a multiple of 4% of 1%. Interest 
ble F-A. Proceeds will be used for poor ralief purposes in 
79: 9 fiscal year. A Soriitied check for $70, payable to order of 
the city, is uired. 

Princ. and int. payable at the First yy Bank, Ironton. 
will accept and pay for the bonds or notes, accordance with his proposal, 
— 1 days after the transcript of the seutnatlons has had the a Seeoval 
of counse 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
North Robinson), Ohio—NOTE SALE—The First National Bank of 
ew eeeee on Aug. 7 an issue of $7,981.22 refunding notes as 3 4s. 

ie in 


LEETONIA EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—An issue of $16,339.45 refunding notes was sold to the 
Huntington National Bank of Columbus, as 3s. Due in 1941. The Ohio 
National Bank of Columbus bid for 3 \s. 


LIBERTY RURAL SCHOOL DISTRICT (P. O. Jackson), Ohio— 
NOTE SALE—The First National Bank of Jackson purchased an issue of 
$3 696.22 refunding notes as 4s. Due Aug. 9, 1941 


LONDON DE RY RURAL SCHOOL DISTRICT (P. P. Antrim), 
Ohio—NOTE SALE—The First National Bank of Jewett purchased an 


issue of $3,300.72 refunding notes as 3s. 

McCARTYVILLE RURAL ee DISTRICT (P. O. Anna), 
Ohio—NOTE SALE—The Loramie Banking Co. of Fort Loramie pur- 
chased an issue of $2,707.85 refunding notes as 4s. 

MARION, Ohio—NOTE OF FERING—Walter 8. Guthrie, City Clerk, 
will receive sealed bids until noon on Aug. 28 for the purchase of $37,480 
2% poor relief notes, dated Aug. 1, 1939 and due March 1, 1943. 

MARION RURAL SCHOOL DISTRICT (P. O. Checteeh BD), i 
NOTE SALE—An issue of $5,9*3.16 refunding notes was sold to the First 
National Bank of Chesterhill as 34s. 

MIAMI RURAL SCHOOL DISTRICT 1 Z3 oO. Te me ig Ohio—NOTE 
SALE—The $4,253.82 petending ponte Aug, 21 were taken by the 
Huntington National Bank of wg as ets ue in 1941. Only one 
bid was received. 


MIDDLETOWN, Ohio—BOND ISSUANCE EN AOENED AS in- 

junction r the sale of $1,800,000 of bonds to be used for the 

erection of a m pal power plant, was granted by “Sadee G eorge Mc- 

—_— =, Butler County Tho inj Pleas Court a to Wall's sult 
recent da e injunction was sough taxpa. 

and the Middletown Gas & Electric Co., subsidiary of Colum Gas & 


Electric Co. intervened. 
{Fhe city arranged last December for sale of $},800 
. moxtoor? 5 plant revenue bonds to Van Lahr, g Ait, 4 Inc. 
~ ‘Claelanet at a price of 95.—V. 147. p. 3649.) 
MILLERSBURG-HARDY EXEMPTED VILLAGE SCHOOL DIS- 
TRICT (P. O. Millersburg), Ohio—BOND OFFERING—Ruth Albury 
Clerk of eK will receive sealed i — on Sept. 9 


of 
urchase of 00 2%% school bonds . 9, 1939. 
Denotn. $320. Due 36 on 00 24% se 15 and Sept. 15 from 1941 to 1945 inel- 


Call prior to maturity at not more than Bidder may name a 
Saneone rate of interest, expressed in a multiple of \% of 1%. Interest MS. 
e to order of the Board 


A certified check for 5% of the bonds bid for, paya 
of Education, must accompany each proposal. 

MOGADORE, Qale-_NOTE SALE—Gillis, Russell & Co. of Cleveland 
were awarded an issue of $5,549.15 refunding notes as 3s, at a price of 
100.09. Duein 1941. The Huntington National Bank of Columbus bid par 
for 3s, as did the Mogadore Savings Bank. 

MONROEVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—An issue of $6,303.64 refunding notes was sold "to the Farmers 
& Citizens Bank of Monroeville as 3s, at par. 

MONTGOMERY TOWNSHIP RURAL SCHOOL ng LE ge o. +. 
Bradner), Ohio—NOTE SALE—The Citizens Savings Bank of P: 
ville purchasad $6,704.45 refunding notes as 3s. Due in 1941. 

NEWTON FALLS EXEMPTED VILLAGE SCHOOL DISTRICT, 
Ohio—RATE OF IN ie at $19,899.10 refunding notes sold to the 
Union Savings & Trust Co. arren—V. 149, p. 1214—bear 2.74% 
interest. 

NORTHBRIDGE RURAL SCHOOL DISTRICT (P. O. Dayton) 
Ohio—NOTES NOT SOLD—No bids were submitted for the $17,340.92 
not to exceed 4% interest rafunding notes offered on Aug. 15. 
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ERTY SCHOOL DISTRICT (P. O. Ohio City), 
OHIO CITY, LIB Tana o City 


Ohio—NOTE 8S. The Van Wert N of Van Wert purc- 


eee os oid 6 tottading neces as S340. 


OHIO (State of eae OFFERINGS BY ee bid yt Le nid ys hl 
following is a record of note offerings announ by districts during 
the ve a week. The particulars in ye: instance are similar in that Caddies 

ed to name an interest rate of not a than 4 4% and the obligations 
il be a subject to call after Nov. 30 in guy your must be accom- 
panied by a certified check for 1% of the issue. Population shows name 
of the district making the offering. amount of loan, date of sale and hour 
get for opening of bids: 


Name of School District— Amount Sale Date 
Benton Roe (P. O. Rockyridge) - -_---- $3,304.70 Aug. 31, 8:00 p.m. 
|e fy ~~ ye ae ee ee 2,292.28 Sept. 5, noon 
College Corner age orning 

ERA SR g SPREE Fg! SE aR 569.67 Aug. 31, 8:00 p.m. 
Daabury Township (P.O. Marblehead) — 5,698.70 Aug. 28, 8:00 p.m. 
Maeren Mural. oo. soe os Sed cd 2,514.52 Aug. 31, 8:00 p.m. 
es Ce. ae nos tbe see dae dads 12,520.19 Aug. 31, 9:00 p.m. 

efferson Rural (P. O. Dresden) -_--_----- 10,595.62 Aug. 31, 8:00 p.m. 
Liberty (P. O. Baltimore) --._.--------- 10,197.41 Aug. 31, 8:00 p.m. 
DU UN. oc 3 ee Ue de ook 361. Aug. 31, 1:00 p.m. 

a inks bs in we ddl Me 5,089.28 Sept. 1, 1:30 p.m. 
York Towashis cP. 0. EMMA) p ntannabao 1,325.90 Aug. 31, 9:00 p.m. 

ADDITIONAL OF FERINGS—Other offerings are as follows: 

Name of School District— Amount Sale Date 
Colerain Township Rural (P. O. Boston). $3,913.15 Sept. i}? 8:00 p.m. 

Washington Township (P. O. Centerville) 5,902.09 Sept. 1 8:30 p.m. 

ADDITIONAL OFFERINGS—tThe following is a list of new offerings: 

Name of School a Amount Sale Date 
Blanchard-Pleasant (P.O. Dunkirk) _____- $4,402.52 Aug. 31, 8:00 p.m. 
pO SE ee ee ee 2,898.33 Sept. 9, 8:00 p.m. 
Patterson Township (P. 2. Osgood)... __.- 1,016.76 Sept. 7, 8:00 p.m. 
Pleasant Twp. Rural (P.O. Mt. Sterling)... 1,385.90 Sept. 5, 8:00 p.m. 


OXFORD RURAL SCHOOL DISTRICT (P. O. Fairview), Ohio— 
NOTE SALE—The Quaker City National Bank of Quaker City purchased 
an issue of $3,096.47 refunding notes as 3s. 


ROSS IN ed yyy ol RURAL SCHOOL DISTRICT (P. O. Ross), 
Ohio—NOTE SALE—The Huntington National Bank of Columbus. 
purchased an A song of $8,475.39 refunding notes as 3 4s. 


SHADYSIDE, Ohio—BOND OF FERUNG—J h Traux, Jr., Village 
Clerk, will receive sealed bids until noon on Aug. 25 for the urchase of 
i! ,000 compen g gros improvement bonds. Dated eer 1 . Denom. 

1,000. Due May 1 as follows: $3,000, 1940 $4,000 in igs, and $5,006 

rom 1942 to 194° incl. Bidder to name rate of interest in a multiple of 

A — check for 1% of the bonds bid for, payable to order 
requir .d. 


ies See TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Worth- 
ington), Ohio—NOTE SALE—The State Treasurer purchased as 3s the 
$4,912.58 refunding notes offered on July 29. 


STOW RURAL SCHOOL DISTRICT (P. O. Cuyahoga Falls), Ohio 
—NOTE SALE—The Kent ay pouty, < Kant purchased $19,357.92 
refunding notes as 2%s. Due in 1941. he First Central Trust Co. of 
Akron ond the Onio ational Bank of Pa 54, each bid par for 3s. 


STUBENVILLE CITY SCHOOL SteTRict, Ohio— NOTE SALE— 
The $70,563.32 refunding notes offered Aug. 15 were sold as 2%s, at par, 
as follows: $24,732 to the National Excha Bank of Steubenville, and 
$45,531.32 to the Miners & Mechanics Bank & Trust Co. of Steubenviile. 


STRONGSVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Commercial & Savings Bank of Berea purchased $7,830 refunding notes, 
due in two years, as 4s, at par. 


SUP ARCASES.- SHANESVILLE VILLAGE SCHOOL DISTRICT 
P. ugarcreek), Ohic—-NOTE SALE—The Huntington National 
B.. of on umbus purchased $5,827.98 refunding notes as 34s, at par. 


TAYLOR TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Broad- 
way), Ohio—NOTE SAL The First National Bank of Marysville pur- 
chased an issue of $4,427.33 refunding notes as 3s. 


THORNVILLE SCHOOL pt alee se aars SALE—The 
—_ ar of Thornville purchased $6, 18 refunding notes as 3s. 
ue in j 


TIRO CONSOLIDATED SCHOOL DISTRICT, yo te SALE 
—The Farmers & Citizens Bank of Tiro purchased $5,272.11 refunding 
notes as 4s. Due in two years. 


TROY TOWNSHIP RURAL SCHOOL er Rice (P. O. Ashland), 
Ohio—NOTE SALE—The Farmers Bank of Ashland purchased an issue 
of $4,040.76 refunding notes as 3%s. Due in 1941. 


TWIN SP CIAL SCHOOL DISTRICT NO. 2 (P. O. Arcanum) 
Ohio—NOTE SALE—The Arcanum National Ba. k of Arcanum purchased 
an issue of $1,246.25 refunding notes as 3 4s. 


UNI Mme’ aly ed HEIGHTS (P. O. South Euclid), Ohio—BOND OF- 
FERING—W Horky, Viilage Clerk ve sealed bids until noon 
EST) on Sen. 12 for the ie, purchase of $130,000 000 series of 1939 refundi 
Dated Oct. Denom. $1,000. Due $13,000 on Oct. 
from 1944 to 1953 incl Gallable Oct. 1, 1944 or on any interest ment 
date thereafter. Prin. and int. (A-O) payable a at office of the legal ¢ eposi- 
tory of the village. The bonds are issued for the 
certain of the village which are about to mature yable 
primarily from limited taxes, rn ge to approximately ore % thereof tt Wud 
are to the extent ae. pa e ot aed unlimited taxes gh a Fe 
son case. eaaghet under su 
Sanders & pemases of Cuaveaad A, approving Colon. aL or ob- 
tained by th Purchaser at his own expense nclose a certified check for 
1% of the ambans of the bonds to be sold. 


VAN BUREN, TOWNSHIP RURAL oor bis DISTRICT (P. O. 
R. R. NO. 7, Dayton), Ohio—NOTE OFFERING—George L. Ernst, 
Clerk of the Board of Education, will receive sealed bids until 7:30 p. m. 
on Sept. 13 for the purchase of $19,616.96 not to exceed 4% interest re- 
funding notes, subject to call after Nov. 30 in any year by the Board. 


b. 8 (nda, 





WEST FRANKLIN RURAL SCHOOL DISTRICT (P. O. Clinton), 
Ohio—NOTE SALE—The Ohio National Bank of Columbus purchased 
$4,825.28 refunding notes as 3s, at par. Due in two years. 


WHITE OAK RURAL SCHOOL DISTRICT (P. O. Sharonville), 
Ohio—NOTE SALE—The State Treasurer purchased the $1,956.34 re- 
funding notes offered on Aug. 1. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 





OKLAHOMA 


ANTLERS, Okla.—BOND ELECTION—It is reported that the City 
Council has called an election for Sept. 5 in order to vote on the issuance of 
$32,000 in bonds, divided as follows: $17,000 water system, and $15,000 
sewer system ds. 
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Aug. 26, 1939 


er te (P. O. Earlsboro), Okla.— 
tendent of the’ Board of 

ig bonds were sold at on 

of Oklahoma City. Due $3, from 


EARLSBORO 
BONDS SOLD—It vig reported by 
Education that . led Nae a 7 
July 14 to the J. 

1942 to 1951, and fs. 000 in i952. 


ZONES ¢ CITY, Okla.—BOND OF FERING—Sealed bids will be received 
until 8 p. m. on Aug. 25, by W.E and ey ry Town Clerk, for the purchase 
of the following bonds aggregating ye 4 aie. 

)sewer bonds. Due $1,000 in 1943 to 
$1. Pa cower bonds. Due $1,000 in 1953 to 1958 incl. 

t is stated that the bonds shall be sold to the Poycmm 4 bidding the lowest 
vale of ineerenst the bonds shall noe to pay par me accrued in- 
terest for the bonds, and are issued i with Sections 5929 and 
5939, Oklahoma Statutes 1931. Enclase a certified check for 2% of the 
amount of the bid. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Okla.—_BOND ELECTION—It is reported that an election has been called 
for Sept. 15 in order to have the voters pass on the issuance of $750,000 in 
construction bonds. 


PUTNAM SCHOOL DISTRICT (P. O. Putnam 
VOTED—At an election held on Aug. 14 the voters are anid 
the issuance of $40,000 in construction bonds. 


SKIATOOK, Okla.—BONDS OFFERED—Sealed bids were received 
until 8 p. m. on Aug. 23, by Noble G. Goins, Town Sony for the purchase 
of a $15,000 issue of community building bonds. Due $1 1,000 from 1942 
to 1956 inclusive. 


THACKERVILLE SCHOOL DISTRICT (P. O. Theale), Okla. 
—BOND OF FERING—Sealed bids will be received until 1 P. m. on Aug. 29, 
by Vernon Bond, Clerk of the Board of Education, for the purchase of a 
$15,000 issue of building bonds. Due $1,000 in 1942 to 1956. The bonds 
shall be sold to the oye bidding the lowest rate of interest the bonds shall 
bear and agreeing to par and accrued interest for the bonds, and are 
issued in accordance vith Particle 5, Chapter 32 of the Oklahoma Session 
Laws of 1935. Enclose a certified check for 2% of the amount of the bid. 


WOODS COUNTY (P. O. Alva), Okla.—BONDS SOLD—It is stated 
by the County Clerk that $5,000 44%% Penn Towneatp & _ improvement 
refunding bonds have been purchased at par by C onnold of 
Oklahoma City. Due in five years. 


OREGON 


PARKROSE WATER DISTRICT A O. Portland), Ore.—BONDS 
OFFERED—Sealed bids were received F. Morris, District Secretary, 
until 5 p. m. on Aug. ae for the purchase of a $25,000 issue of general 
obligation water bonds. Dated Sept. 1939. Due on Sept. | as follows: 
$2,000 in 1941 and $3,000 in 1942 to 1947. 


LAKEVIEW, Ore..—BOND SALE—The $19,216.68 issue of 3% coupon 
semi-annual improvement bonds offered for sale on Aug. 18—V. 149, 
p. 914—was awarded to the Bernard Daly Educational nd, accordi 
to 1 at Recorder. Dated Aug. 1, 1939. Due from Aug. 1, 194 
to 194 

MALHEUR COUNTY SCHOOL ag tS al NO. 26 (P. O. Nyssa), 


Ore.—BOND OFFERING—Sealed bids wil received until 8 p. m. on 
Sept. 8 by B. B. Lienkamper, District Clerk, «4% the purchase of ? $36,000 


Okla.—BONDS 
to have approved 


issue of coupon 7 bonds. Interest rate is not to exceed 4%, payable 
A-O. Da Oct. 1 939. Denom. $500. Due $4,500 from Oct. 1, 1940 to 
1947. Callable aiter Oct. 1, 1940. All bids must be for not less than par 


and accrued interest. Prin. and int. payable in lawful money at the County 
Treasurer's office. The bonds may be registerable as to as galy, — 
were authorized at an election held on Aug. 14. The os ae pend 

opinion will be at the cost of the purchaser. Enclose a cert oa check = 
$1,000, payabie to the district. 


RAINIER, Ore.—BOND OFFERING—Sealed bids will b> received 
m. on Sept. 5, by Alfred 8. May, mee Recorder , for the purchase 

: ,000 issue of refunding water bonds nterest rate is not to exceed 

Babi Payable M-S. Dated ag 1, 1939. Denom. $1,000. Due $4,000, 
, 1940 to 1944. Callable on any interest ying date on and after 

Sent. a} "1942. Prin. and int. payable at the City Teoasuner’s office. Enclose 
a certified check for $1,000, payable to the city. 


PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.—BOND OFFERINC—R. L. 
Thompson, Secretary of Board of Education, ‘will receive sealed r— until 
7:30 p. m. on Sept. 5 for the purchase of $225.01 ( 2, 24.2%, 2%,3,.3%é. 
3%, 3% or 4% coupe. a as to principal only, school bonds 

Oct. 1. 19 Denom. $1,000. Due Oct. 1 as follows: $38,000 in 

ha of $37 ,OLU, 1o4i: $38,000, 1942; $37,000, 1943; $38,060 in 1944 and 

7,000 in 1945. Bidder to name a single rate of interest, payable A-O. 

af, - are issued in anticipation of collection of outstanding delinquent 

mchool taxes pursuant to Act of the Pennsylvania Genera] Assembly, ap- 

| nghe May 16, 1939, and known as Act No. €9. Successful bidder to pay 

or printing of bonds and for an legal o inten desired; district will pay t= for 

approval of inne by the Pennsylvania Department of ‘Internal Affa 

certified check for $5,UU0, payable to order of the district, is required. 


COCHRANTON, Pa.—BOND SALE—The $8,000 3% coupon munici- 
bldg. bonds offered Aug. 3—V. 149, p. 616——were awarded to Phillips, 
z & Co. of Pittsburgh at a price of 102.515, a basis of about 2.67%. 
Dated July 1, 1939 and due $500 on July 1 from i940 to 1955 incl. 


GOLDSBORO P. O. Etters, R. D.), Pa.—-BOND OF FERING—A. A. 
Zeigier, Borough Secretary, will ry sealed bids until] 7 p.m. (EST) on 
Aug. 25 for the purchase of $6,000 2% % cpugen fire apparatus bonds. 
Dated Sept. 1, 1939. Denon:. 00. Due $300 on Sept. 1 from 1940 to 1959, 
incl. Callable'on any interest date on or afver Sept. 1, 1940. Int. M-S. 


eg tym YODER TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 
6, Johnstown), Pa.— BOND OFFERING—Joseph G. Alberter, District 
Secretary , will receive sealed bids until 7:30 p.m. (EST) on . 4, for the 
urchase of $13, 000 4% school bonds of 1939. Reged ae |: 1939. Denom. 
$500. Due July 1 as follows: +. .000 in 1942 and 1943 and $5,000 in 1944. 
nterest J-J. he the issue and sale of these bonds 
have been approved by the wanayivenia Department of Internal Affairs. 
A certified check for $300, payable to order of the district, is required. 


PHILADELPHIA, Pa.—CORPORATION BOND TAX UPHELD— 
Right of the oa hs to collect four mills personal property tax on bonds issued 
by corporations not registered in this State was established in a rul by 
Judge Charles 1 Klein in Orphans’ Court, Philadelphia. According to ity 
Solicitor Joseph Sharsin, the rul will add about $100,000 a ag to city’s 
income. Ruling upset a — Neng: by Court. Judge Klein observed 
that Pipi tax would te ornm preference to foreign corporations, it 
was sa 


PHILADELPHIA, Pa.—TO ISSUE FIRST SERIAL LOAN—The city 
within the next several weeks will call for bids on a loan of approximately 
$4,500,000 to take the form of 20-year serial bonds, carrying a coupon of 
not more than 3%. It will be the first serial bond issue in the city's ya & 
pareetere the city’s loans have been made in the form of long-term bo 
po uidated by the sinking fund method. The purpose of the loan is to pay 

approximately $4,600,000 in capital mandamuses which are now bearing 
interest at hye rate of 6%. The pending ordinance which fixes the rate of 
interest and the terms A for the issue does not specifically state the 
amount of the loan, which will be determined ting Pf the following its adop- 
tion by the so-calied loan e _—.. ae city 
solicitor and the controller. Th other 
specifications not fixed by Council. Authorization for ae Staite of the 
= pee as was given in a decision of the Pennsylvania Supreme 

urt t a 

The operation will ua ~_ final eatnoe A of City oe in ——— 





accumulated pow HO ; Zoare The ma part 
deficits were 4a er a a $4l, 000 loan obtained against an 
gecigusoent 000 in annual revenue the city was ving 


from the HF owned but privately operated gas works. The loan 














Volume 149 
was obtained from the Reconstruction Finance Corporation and private 
banki i each of which took half. Delay in panetiothan the loan 


ng interests, 
held over the 1939 budget adoption until this month. 

With accumulated deficits cleared up and plans made for financing the 
capital mandamuses, consideration of ene 1940 budget is the next major 
problem before Council and city officials. 

All official sources agree that an increase in the real estate tax or new 
sources of revenue or both must be found if the cost of municipal govern- 
ment is to be maintained in 1940 on the same scale as this year. Early dis- 
oe place the gap between next year’s city budget and revenues at from 

11,000,000 to $13,000,000. Part of this gap will result from a deficit from 
this year's operations estimated at from $3,000,000 to $5,000,000. 


west HOMESTEAD P. O. Homestead), Pa.—BOND OFFERING— 

aE Brosey, Borough TE penn will receive sealed bids until Sept. 5 

for 1 arctings’ of igi coupon building equipment and street repair 

Seale ated Sept. 1939. Denom. $1,000. ue $4,000 on Sept. 1 from 

1940 to 1949 incl. Bidder to name rate of interest. A certified check for 
$1,000 must accompany each proposal. 


YARDLEY, Pa.—BOND OFFERING DETAILS—Bidders for the 
ote ,000 street improvement bonds being offered for sale on Sept. 1—V. 149, 
. 1064—must name an interest rate of either 2, 2%. 274 2%,3,3% or 
%._ Bonds will be issued in coupon form, terable as to principal 
y. Interest M-N. A certified chou for 2% of th. bonds bid for, payable 

to order of the Borough Treasurer, is required. 


RHODE ISLAND 


RHODE ISLAND (State of), BONDED DEBT—The gross bonded debt 
of the State at close of fiscal year on June 30, 1939, was $33,506.000 
Despite the fact that $2,500,000 of new debt was contsuaned in the fiscal 

the gross debt reflected an increase of only $86,000, the difference 
being the amount of old debt paid off. The State, according to report of 
Governor Vanderbilt, finished the year with a sur ~y of $502, 000, 
compares with the operating deficit of $319,847 which existed at the start 
of the fiscal year. e Governor emphasized that the surplus was achieved 
only as a result of a snaberind reduction in yan gore | expenses, adding that 

if we had simply borrowed the $2,500,000 and had not cut the 

State would have had an accumulated deficit of $600,000 at end of the 
year. Net debt at June 30 last stood at $27,615,353. The Governor stated 
that no further borrowing for current expenses, including financing of 
relief and other public ealstenen needs, .would be resorted to during his 


term of office. 
SOUTH CAROLINA 


ABBEVILLE, S. C.—BONDS OFFERED FOR INVESTMENT—A 
group headed by R. 8. Dickson & Co. Inc. and including Southern Invest- 
ment Co., Charlotte, and Hamilton & Co., Chester, offered on Aug. 23 
the new issue of $270,000 4% electric revenue bonds, dated Nov. 1, 1938 
and due serially from Nov. 1942 to 1968 (V. 149, p. 1215), at prices to 
yield from 1.50% to 3.15%, gh A hy: ASR 

These bonds, in the opinion of counsel, are valid and legally binding 

obligations of the city, payente he ped from the gross revenue of the entire 
electric system operated - Ay nd are secured by statutory ‘my lien upon 
such system. In the opinion of counsel the city has agreed by ordinance 
to set aside specified amounts each month out of gross jeune sufficient 
for the peepee of paying principal and interest on the bonds. The city has 
obligated itself to charge sufficient rates to provide for pa nt of principal 
and interest on these bonds and to maintani and operate the electric system. 


The following is taken from the official reoffering notices: These bonds 
in the Le genes of counsel, are valid and binding obligations of the City of 
payable solely from the gross revenue of the entire electric system 
oaaened by the city and are secured mf statu first lien upon such elec- 
tric system. In the opinion of counsel the city has, by ordinance lawfull 
adop agreed to set aside specified amounts each month out of suc 
pas Feventues received during = preceding month po many Bs ciel nee 
is e such gross revenues for the purpose of ng the n o 
and interest on these bonds, and such amounts will be  tticlent to pay 
—= principal and interest as they become due. In Rony opinion of counsel 
a tg meme is superior to any a of such revenues which may have 
eretofore been made and cannot zery by any pledge or agreement 
Seaices made by the city. The ~ 1h. igated itself to charge suffi- 
cient rates to provide for payment of principal rc interest on these bonds 
and to maintain and operate the electric system. Bondholders have the 
right to compel maintenance and collection of such rates by ae 
and in the event of default a receiver may be sooemes by any court o 
pw ey jurisdiction to operate pe proeaey in spoerdaines with Act 299 


of t General Assembly of South C be ESes. as amended, and in 
accordance with the ordinance covering this issu 
MULLINS, S. C.—BOND SALE DETAILS—It is now re the 
oe Clerk and Treasurer that the $60,000 4% refunding | mh By oe 
Crawford & Co. of Columbia, as noted here.—V ° 1064 were 
Buire urchased at a price of 100.75, a basis of about 3.00%. mn bonds, 
ted July 15. 1939. Denom. $1,000. Due as follows: $4.01 » 1942 to 
1946, and $5,000 in 1947 to 1954, all incl. Interest ee J-J. 


ORANGEBURG COUNTY (P. O. Orangebur ganar pelo 
OFFERED FOR INVESTMENT—A total of $95 008: i ae road and 
building bonds is being offered by a & Co. of Chester, 8. C., for 
public subscription. The bonds are divided as follows: 
$60,000 2% % bonds. Due $5,000 from Feb. 15, 1941, be 1952 incl. 

15,000 244% bonds. Due $5,000 on Feb. 15 in 1953 to 1955. 

Denom. $1,000. Dated Aug. 15, 1939. gg ot eh F-A. Prin. 
and int. payable at the Chase National Bank, New he bonds, 
in the opinion of counsel, are valid and | y binding i : tions 
of the fermen R pa ¥. from unlimi "witht A =e rainy which may ~ 
levied agai re A n the coun Legality a Vv 
by ‘Nathons & & Sinkler of ¢ Charl mo Senied 


PURCHASERS—It is stated that the Weil, Roth & Irving Co. of Cin- 
cinnati, was associated with the above-named firm in the purchase of the 
said bonds on their successful joint bid Aug. 15. 


PINE GROVE SCHOOL DISTRICT NO. 20 (P. Oo. Turbeville) S. Ay 
—BONDS OF FERED—Sealed bids were received until x a m. on A 
by See Benne & Trnstens. ies the purchase of 8, 800 sc 
,000, one for $800. Dated Aug. 1939. Due = 
Fs in 1940, and $1,000 in 1941 4, ‘048 incl. Prin. a 
the Chase National Bank in New York City. 


r SPARTANBURG, S. C.—BONDS SOLD—It is stated by I. T. Williams, 
ym 4 Clerk- Treasurer, that $40,000 refunding bonds were purchased on 
ae 14 by the Citizens & Southern Bank of South Carolina, Spartanb 
at Biss yen ‘ro of $297. Denom. $1,000. Dated Aug. 15, 1939. 
Due on Aug 


SPARTANBURG COUNTY (P. O. Sqartocioeee), Ss. C.—BOND 
RULING EXTENSION APPROVED—An is said to have been granted 
on Aug. 8, providing for a 30-day extension of time in which to file with the 
State Supreme Court a petition for a rehearing of a recent suit in which the 
court ruled that the $82.000 county airport improvement bond issu: was 
unconstitutional. It is stated that the petition for rehearing will be filed 
at once. 


; Bay 
‘ug. 15 as follows: 
int. payable at 


SOUTH DAKOTA 


LEAD INDEPENDENT SCHOOL ied fy ng 7% 6 (P. O. Lead), 
S. Dak.—BOND OFFERING—It is stated by . Hunkins, Super- 
intendent of Schools, that the $250,000 4% Rh, A high echool con- 
struction bonds approved by the voters at an election held on June 13, will 
be offered for sale on Nov. 15. 


MC LAUGHLIN, S. Dak.—BOND SALE—The $8 ma? e% coupon 
semi-ann. auditorium bonds offered for sale on July 3—V. 3880— 
were sold at as follows: $2,000 to a local investor, and ree to the 
State School . Dated July 1, 1939. Dueon Dec. 1 in 1942 to 1957. 
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TENNESSEE 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND SALE—The 
$185,000 issue of coupon semi-ann. voting machine bonds offered for sale 
on Aug. 24—V. Pe. ee anes arded a saenely to we Harris Trust & 

a Bank of Chicago, and N & Co. of Nashville, as os 
peying = premium of $1,461, canal. to 00.789" a basis of about 1. 84%. 

a July 1, 1939. Due on July 1 in 1940 to 1949 incl. 


ETOWAH, Tenn.—BONDS AU THORIZED—It is re -_ that the 
City Council has 3 roved the issuance of the following 4% , aggere- 
gating $110,000: ,000 sewer refunding and $20,000 sewer ingrovernans 


MEMPHIS, Tenn.—BONDS SOLD—It is rted that $93,000 fire 
department bonds have been purchased by the Git Sinking Fund Com- 
—_ae as 2.20s. Due as follows: $7,000 in 1940 aig 942, and $6,000, 1943 
o 


TEXAS 


ARANSAS PASS, Texas—BOND ELECTION—The proposal to issue 
$500,000 of bonds for constructing a seawall to protect the town from possible 
inundation from the sea in time of tropical storm will be voted on here 
Sept. 1. Maturities and interest of the bonds will be met by a fund created 
by the remission of eight-ninths of the State ad valorem taxes of San Patricio 
County for the 20-year period, 1920 to 1940, which was authorized by the 

Jature in 1919. Protection works of this character have already been 
built at Galveston, Port Arthur and Corpus Christi during the last several 
years. 


BLYTHE COUNTY LINE INDEPENDENT SCHOOL DISTRICT 
(P. O. Seagraves), Texas—BONDS OFFERED TO PU BLIC—An $85,000 
issue of 4% refunding school bonds is being offered by Garrett & Co., Inc. 
of Dallas, for public aayerueane at —_ to yield from 2.00% to 3. 50%, 

according to maturit Denon. $1, Dated about June 15, 939. 
Due as follows: $2, 1940 and 1941; 1 82, 500, 1942 to 1945; $3, 000, 1046 

to 1952; $4,000, 1953; $7, 1954 and 1955, and $8,000 in 1956 to 1959. 
Prin. and semi-annual ge iyable at the Central Hanover Bank & Trust 
$e “4 New York City. Leaality to be approved by W. P. Dumas of 


CANYON, Texas—BONDS OFFERED TO PUBLIC—A etna 000 | issue 
of 3% street *improvement bonds is being offered by R. K. & Co. 
of Austin, for general investment at prices to yield from 2. on to reg 85% 
according to maturity. Denom. $1,000. Dated Aug. 7, 1939. Due $1 1,006 
from March 1, 1946 to 1955, incl. Prin. and int. (M-8) payable at the 
First National Bank in Canyon. Legality approved by Gibson & Gibson 
of Austin, and the Attorney General. 


CENTER, Texas—NO DATE ON BOND SALE—Mrs. Rosa Metz, City 
Secretary, repor(s that no decision has been made as to when the $50,000 
natural gas bonds authorized at the Aug. 1 election will be offered for sale. 


FALLS COUNTY JUSTICE PRECINCT NO. 5 (P. O. Chilton): 
Texas—BONDS OFFERED TO PUBLIC—A $59 000 issue of 2 
funding, series  & ? bonds is being off es. & “Dunbar & Co. of Wa 
for public subscription at prices to er’ m 1.00% to 2.35%, according 
to maturity, Denom. $1,000. Dated July 15, 1996, Due on July 15 as 
follows: $4,000 in $5,000, 1941 to 1945, and 1946 to 1950. 
Prin. and int. (J-J is) kt. at the office of the State Treasurer in Austin. 


LOUISE ts ge SCHOOL DISTRICT (P. O. Louise), 
Texas—MAT . Y—It is red nepuetes ae ine rte: ,000 ——— 
bonds a to abs see as Ss, at a price o as no’ ere— 

Vv. 149. D. 1065—are due $1 ,000 from April 1, 1940 to 1945, giving a basis 
of about 2.52%. 


McALLEN SCHOOL DISTRICT (P. O. McAllen) Texas—BONDS 
SOLD—We are informed by M. E. Stone, Clerk to the Board of Education, 
that a total of $365,000 coupon refand ing bonds were sold on Aug. 21 as 
follows: $355,000 refun bonds to the State Department of E ucation 
as 3%s, at per and $10 to a local investor as 4s, at par. Denom. 

000. Dated Aug. 1, 1939. Due serially in 20 years; callable prior to ma- 
turity. Interest payable F-A. 

og eae: supersedes the report given in our issue of Aug. 19—V. 149, 
p. 1 ’ 


RAYMONDVILLE, Texas—BOND SALB— The $30,000 issue of water 
system improvement revenue bonds offered for sale on Aug. 7—V. 149: 
p. 452—was awarded jointly to Shannon Newman & Co. of San Antonio. 
and Moroney & Co. - Houston, as 3%s, at par. Dated Aug. 1, 1939. 
Due $3 ,000 from Aug. 1, 1940 to 1949; cal able on any interest payment date 


WINTERS INDEPENDENT SCHOOL DISTRICT (P. O. Winters) 
Texas—BOND SALE—The $167,000 lesuc of refunding, series of 1939 
bonds offered for sale on Aug. 11—V. 149, 1066—was Darcpeced Jointly 
by Rauscher, Pierce & Co. of Dallas, cmd Dillingham & McClung, of 
Heuston, according to the Superintendent of Schools. Dated June he 
1939. Due from June 1, 1940 to 1979. 





$80,000 
LYNCHBURG, VA. Improvement 114s 
Due August 1, 1957-61 at 1.70% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich Va. 83 


VIRGINIA 


ARLINGTON COUNTY (P. O. Arlington), Va.—BOND ELECTION 
—It is stated by the County Clerk that at the general election in November 
the voters will be asked to pass on the issuance of $1,475,000 in power 
distribution system bonds. 


HENRICO COUNTY, Lakeside Sanitary Dictsict No. & (P. O. 
Highland Springs), Va.—PLANS BOND SALE—W. Day, Count 
Manager, reports that the district is contemplating the Ae. of ‘$150, 
water supply system bonds. After construction bids are received arrange- 
ments will be made for marketing of the loan. 


LAKESI * SANITARY DISTRICT NO. 5(P. O. tighions SPripsy): 


Phone 3-9137 











-—BOND ISSUANCE CONTEMPLATED—It is reported 
Dey. foene | ions that the district is page mm the issuance of 
approxima y $150, 50 000 in bonds for water supvly After 


urposes. 
on construction are received, the bonds will be shverteed for sale, it is said. 


LK, Va.—BOND OF FERING—Sealed bids will be received until 
7: re te Aus. 31, by L. Charles Hutchins, oat Clerk, for the purchase 
of an $80,000 issue of coupon or registered ic lic improvement bonds. 
In herent rate is not to exceed 3%, payee r--. 1,000. Dated 





9. Dee on A . 1 as follows: $3000 1n 1940 to 1959, and 
$40 1960 to 1964, allincl. Rate of interest to be in a multiple = \% of 
1%, and must be the same for all of the bonds. Princi and interest 

yable 3 “Ss the any J Treasurer's office. All bids are to be for par or better. 
Whese stated to be unlimited tax obligations of the city. The 
bonds het er? by the Vonsinemses Bank & Trust Co., New York, 
who will certi genuineness, si tures and seals. The approvi 

inion of Host. “Washburn & Clay of New York, will be furnish 
Wnclo —t. a certified check for $1,600, payable to George 8S. Swain, City 


TrTheee & are the bonds mentioned in our issue of Aug. 12.—V. 149, p. 1066. 
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VIRGINIA (State of) REFOae UNOBLIGATED SURPLUS OF 
$1,.943,805.30—The State closed its ear on June 30, 1939, with an 
unobligated surplus of $1,943,805.30 in the general fund in spite of an 
operating deficit of $757, 467.53 in the period, according to the State Comp- 
troller's annual report. 

The 1939 surplus, it was explained, was made possible by an unobli 
surplus of $5,971.319.63 left in the general fund on June 30, 1938, the end 
of the preceding fiscal year. 

The report, compiled by Assistant Comptroller Sidney C. a showed a 
cash surplus Of $6,856,308.83 in the general fund on June 30, 19 4, but out- 
standing obligations nst the fund amounting to $4 912,505.53 were 

over for expenditure during the present fiscal year 

“Of the obligations o 1tstanding against the general fund cash s —— at 
June 30, 1939," it was stated, ‘‘$1,603,035.25 represented co — 
appropriations for the first year of the biennium 1939-40 which had not been 
released at June 30, 1939. 

“The general fund suffered a deficit of $757,467.73 from current Lys 
tions of the fiscal year 1939. Revenues of the general fund were $20,375,- 
sor. 10. Profits for the operations of the Virginia Alcoholic Beverage Con- 
trol Board were $4,993.442.39, of which $2,781,147.47 was available for 
general expenditures and $2.212,294.92 was earmarked for return to the 
cities and counties. 

‘The sum of $192,707.94 was transferred from special funds to the general 
fund to meet certain expenditures from the generalfund. The total receipt 
of the general fund from current operations were $25,561 ,657.43. 

“Ourrent expenditures from the general fund during the year amounted 
to $18,484,854.06. An additional sum of $5,680,217.91 was a painted 
to be transferred from the general fund to finance ex itures 
funds. Profits from the operations of the ABO Board totaling $2, 163. ri 
were distributed to localities. The total sum disbursed from the 
fund during the fiscal year 1939 was $26,328,543.23.’ 

leone ts of the general fund, exclusive of transfers, exceeded those of 

ccedin g fiscal year by $435.634.14 and exceeded estimates of Sept. 15 
by $762, 022. 47. but fell short of March 28, 1939, estimates by $464,147.43. 


WASHINGTON 


GRAYS HARBOR COUNTY (P. O. Montesano) Wash.—HIGH 
BID—The $38,000 issue of Aberdeen School District bonds offered for sale 
on Aug. 19—V. 149, p. 1066—treceived a high bid of. par for 4s, tendered by 
the National Bank of Commerce, of Seattle. Action on the award was 
deferred until a meeting of the Board on Aug. 23. 


KING COUNTY (P. O. Seattle), Wash.—COURT RULES COUNTY 
EXCEEDED DEBT LIMIT—lIt was held by Clinton H. Hartson, Superior 
Court Judge, on Aug. 11, that the county is exceeding its legal limit of 
indebtedness in issuing the $2,317,000 in funding bonds approved on May 22, 
to retire warra. ts. 

Judge Hartson agreed to hear arguments on a second phase of the case, 
in which the count, will attempt to prove that warrants which were issued 
during 1936, 1937 and 1938 were to cover “‘mandatory”’ itures for 

which emergency appropriations were granted during the period. 

The Court made the ruling in the case after heari argements 8. 
Harold Shefelman, counsel for L. C. Raynor, a taxpayer, in an action ng 
to block issuance of the bonds. 

The Court sustained Mr. Shefelman's contention that tax delinquent 
property held by the county and delinquent taxes and interest thereon, the 
tter for the year 1932, “are not valid assets’’ of the county. 


BOND ISSUANCE LIMIT REDUCED—It was reported subsequently 


that Judge oat ruled that of the $2,317,000 funding bonds, a total 
of only $1,985,584 can be sold, thereby 5 ruling out only $331,416 issued 
since 1936, which the county seeks to ret 


LONGVIEW, Wash.—-BOND ELECTION UNDER CONSIDERA "Lyn 
—D. Wiley Carpenter, City Clerk, reports that the question of holdin 
election on a proposed issue of $100, 000 water plant construction bon 
under consideration. 


joe ae Wash.—-BOND SALE—The $100,000 issue of water 

bonds offered for sale on Aug. 21—V. 149, p. 1216—was purchased 

joint ly by by hoe P. Harper & Son Co., and Ferris & H ve, both of 

ttle, as 8, paying a price of 100. 133, a basis of about 3. 4%. Dueon 
July 1 in 164 to 1959; callable on and after 1947. 


PORT OF EVERETT (P. >. Everett) Wash.—-BOND Et not 
Sealed bids will be received until 2 p. m. on Sept. 11, by Hans Mumm Jr. 
Sooresany of the Port Commission, ‘or the purchase of an issue of $190. ,000 
SiGso. bonds. Interest rate is not to exceed 3%, Phew | annually. 

1,000. Dated Oct. 1, 1939. The bonds are to run for a period of 10 years. The 
various annual BR 8 of the bonds will commence with the second 
you after the date of issue of the bonds and will (as nearly as practicable) 

in such amounts as wi |, together with interest on the outstanding es 
be met by an equal annual tax levy for the d spocityt of the bonds and 
interest. Bidders are required to submit a bi : (a) the oven 
rate of interest and premium, if any, above , atw such bidder will 
purchase the bonds; or (b) the lowest rate of interest a which the bidder 
will purchase the bonds a t par. Princi and interest payable at the office 
of the fiscal agency of the State in New York City, or at the State Treasurer's 
office at Olympia. Enclose a certified check for 34 % of the amount of the bid. 


RITZVILLE, Wasth.—BOND SALE—The $5,000 issue of course tool 
house and bonds offered for sale on Aug. 19—V. 149. DP. 7712-was 
purchased the e Ritzville State Bank of Ritzv. as 3s at par, according 
to the City Clerk. Dated July 15, 1939. Dvn Jan. 16 | in 19: 1942 to 1954. 


SEATTLE, Wash.—TRANSIT DEBT SETTLED THROUGH RFC 
LOAN—A special dispatch from Seattle to the New York ‘‘Herald Tri- 
bune” of Aug. 24 reported as follows: 

Seattle's re Seemiotpal Street Railway toda ted under an ——— 

‘year-old det only to the Federal “f Ploconstrustion Finance 
— = debe burden was wiped out with money from a $10. - 


streetcar ee 
in 1915 for $15, 5.000.000 the at, fos 
toward principal and interest, bea ill 1 owed 
to the private company this year. Wor three years 
n principal and interest payments and was sued in 


ara aes eens i private coms compa 000.” "Phe ity” an re me i HHO alse its 
37 n Bei , 
disbursed. $1:33 F337 ,000 to for ($3.280-000. $384,000 to 
will not get 


anon Uh eek aie wk in warrants and extension bonds 
their money, city ‘officials 11 indicated, unless 
pols al to which all other 


creditors, esterday 
Rees Soe Same Fame kes he aie 


cach on . land M 

On Feb. 1 05.929.000 of untatving 6 % Power & Light 
notes are to be retired on March 1 Pacific Coast 
We. ee and on March i, ‘83,000,000 of 5% 


As security for its loan to the city. the RFO is taking $10,000,000 of 

4%% bonds to mature in 1954, and which 

434% are a lien on revenues of 

The independent transportation commission 

until it is reorganized completly and the RFO is repaid, was by 

the RFC to the system out of politi 

eee og was a = by Mayor 

firmed Cou on taking office 

Fee tao yor or Council. oe 
tery te Fy Gem See one 

Under which a pr Brey gms vel 


———- 
STEVENS COUNTY SCHOOL 
Wash—-BOND SALE DETAILS te vis seated by fev. 92 F. O. Cobvilia). 
hi comnoeens | d to Arthur B. Nelson & 


as 149, 1216. purchased at 
a 8 Be las follows: $500 va nod 941 to 1044 and sono ie i945 to 


4! 


— 


The Commercial & Financial Chronicle 


Aug. 26, 1939 


WISCONSIN 


HUST Eo A OWN AND VILLAGE) JOINT SCHOOL = 
Uy ae beared ve C, Puctiberd. Wis.—BOND OFFERING—Sealed bids 
will be Roll, District 


tn Pode t. 5 by Hugo E. 
for the bem =F 000 issue 0 3% ——- coupon buil addi- 


tion and improvement bonds. Da 1. 1939. Denoms. ,000 
and $500. March 1 as follows: $1.00 a 1940 and 1941, and $2'000 
in 1942 to 1954. The bonds will be soid to the responsible bidder er offering 


the highest ce. Security for these bonds will be a direct general obliga- 
tion upon all of the taxable property comprised in the district, the limits of 
which are co-terminous with those of the village. aoe district will furnish a 
transcript of the legal ings covering the The bonds were 
* proved by the Attorney General on Aug. 21. Bide “will be received and 

e bonds sold = this approval and not subject to the opinion of any 
cena? attorney. e purchaser will furnish — print the bonds at his own 
expense. Enclose a certified check for 1% of the bid. 

MAIDEN ROCK SCHOOL DISTRICT, Wis.—BONDS VOTED—At 
an election held on Aug. 11 the voters a proved an issue of $10,000 gymnasi- 
um and auditorium bonds by a vote of 76 to 10. 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. 1701 E. Capitol 
Drive, Milwaukee), Wis.—BOND SALE—The $33,000 issue of 
series E bonds offered for sale on Aug. 23—V. 149, p. 1216—was awarded 
to the Channer Securities Co. of C cago, as 2s, = ga eae - of 

146, ual to 100.384, a basis of about 2.22%. ated’ Sept. 1, 1939. 

ue on Sept. 1, 1954. 

SOMERSET, Wis.—BOND OFFERING—Sealed and oral bids will be 
received until Ang. 28, at 7:30 p. m., by Alex. Parnell, Village Cierk, for 
the pve hase of $5,400 3% Fy water vorte Ss ev bonds. Dated 
rans 1939. Denom. $500, one for $400. t. 1, as follows: $400 in 

1940, $500 in 1941 to 1948, and. x ,000 in 1919. e dads will be payable 
at the Village Treasurer's 


WYOMING 


GREYBULL, Wyo.—BOND ELECTION—It is reported that an election 
has been called for Sept. 12 in order to vote on the issuance of $235,000 in 


water system bonds 


CANADA 


CANADA (Dominion of) TREASURY BILL SALE—An issue of $25,- 


,000 Treasury bills, dated of bse 1939, and duc Nov. 15, 1939, was 
sold at an average interest aie 553%. 
MONT 000,000 BANK LOAN DUE, gecerhy-— 


Following —— a nder from the banks that a loan of 

payable A 9, the municipal administration decided to oe a geo 
extension of two months’ time in which to meet the obligation. ——- 
to Montreal press advices. The letter, signed by Cy of the Bank 
Montreal, Banque Canadienne Nationale Royal Bank of Canada and the 
Banque Provinciale du Canada, pointed out that the loan was made 
May 1 fora od of 30 days on gon Be that within that period the 
city show d te evidence ‘‘that steps are being actively taken’’ to re- 
habilitate its finances. Stating that for various reasons the loan has been 
several times renewed, the letter asked that the city advise the banks how 
it proposed to meet the loan and to set forth the steps that have been taken 
to improve its financial status. The same pews L soarocs also reported that 
ge mn of $40,000,000, referred to by the banks in their ee Ps 

June 5 anno ng decision ; 

. 3730, had 4 red 
ted out that not has been unced 
tention to sue the for $2,000,000 for damages allegedly caused its 

credit and future sore by statements contained in the bank's 
communication.—V. 149, p. 


FINANCE DIRECTORS REFUSES TO SIGN LETTER TO BANKS— 
Because a proposed letter from the 000.000 the banks requesting an extension 
of two months on the me neeery $5, 000% 000 loan was ‘‘too complimentary” 
to the mae S administratio Director of Finance, 
refused to affix his signature to “tne com comunmeniontian. according to the Mon- 
treal “Gazette” me Aug. 24. Mr. then sucomacel © that he would 
draft a letter on his own ak a w . if approved by the Executive 
Committee, would be transmitted to the institutions. 


MONTREAL, Que.—FINANCIAL DATA—The city’s funded debt, 
which stood at $274,028,746 as of April 30, 1938, ane. A 0. ror 180 at the 
end of last ri. 2% decrease of $3,540,566. The $205,277 851, 
an increase of othe & calculated by taking pee, the current 


assets and hinbificice The increase is said to 4 ys for the most to 
expenditure for Ghemgtoyanas relief, which amountad to $5,205,912 for 
the fiscal period 
Montreal's net debt per capita is $228.08. It is equal to 22.2717% 
of the assessed value of taxable real estate which amounted to $921,699, 954. 
eae tok oie cae m of 900,000 persons. 
posts oone yo ge at April 30, 1939, against treasury 
bilie totaled $33 divided follows: Anticipation of revenue 
collection 193030, rit 7300, 000; di direct : rect rellef share of "Quebec c¢ Government, 
$4,020,514; direct relief, Mon $10,354 ; renewal of long-term 
loans matured: June 1, 1938 4 ae "1, 1939, $1,590,000; 
new capital expenditures, $300 » 
Among aqeounts ts receivable, the report lists an amount of $6,142,670, 
said due the city from the Quebec G yernment for unemp! 
Ie notes that a counter-claim of $1,722,265 has been from 
the Guches Govermasent Bat See Bet Sone om a the Bonin fue i bees 
contested by the city. On April 30, the city was indebted to 
the Quebec Government for ee asens ar at “31.726.714 
cost of hospitalization of indigent persons, u 
, care and upkeep of inmates in i i redoren schools. 
fneelire6 yy pe $4,415,956 in favor of the city— 


ere remains, 
$4-020.514 has been loaned by local 
Total cost of relief during the fiscal period was $5,205,912. Since 1930 
dole costs have amounted to $46 ,034,4 
The ayn Bs tabl-s are included in the annual report of the cit ef 
the year ended April 30, 0. 1939. The first compenes the position 
city ‘with regard to bank loans and the second is a record of tax col 





Purpose— 1938 1939 
Revenue Sn am a RP, Ee Pre! Sa $11,000,000 $14,300,000 
Direct rel Windbel GRENGS 2 oo ao. coke 2,515,000 4,020,514 

OS eer ae eee 6,278, 10,354,554 
PE OD 2 TL an ne ooccthen ds bun sabad 2,588,000 

Dt t D tadcinn bn die esahartdeiewnd: Shanken 1,590,000 

New capital NO. ohn nascent ac btn y ahanndne 300 ,000 
DORR. khic ite badbbthbiiodatudnsensin’ $19,793 300 $33 ,153 ,069 
Real Estate Tazes 

Collections Per Collections Per 

Current Cent Current Cent 
& Arrears of ." Year— - & Arrears of Lewy 

s 

17,808,008 96°19) 1081... 24,404,866 23,868,920 97.83 
18,146,681 97.62) 1932__._.- 21,824,684 22,300, vat 89.80 


18,482,370 97.55) 1933-34. ..24,788,.801 25,966,188 104.75 
19,086.340 97.98) 1934-35-_ _-25,039,912 24,515,519 97.91 
. 19.965.088 99.69) 1935-36. ..25.719,461 25,583,373 99.47 
21,762,368 20,733,802 95.27) 1936-37 . ..25,.469,217 25.230,540 99.04 
22,739,994 21,594,295 94.98| 1937-38 _ _.24.695,014 24.064.000 97.42 
24.751.677 23.226.221 93.83! 1938-39. _.24.665.758 23.216.160 94.10 


RIMOUSKI, ey .—BOND orrmiNe. De town will receive sealed 
bids until Aug. the purchase of Mh Rg 15-year serial bonds 
15- to 20-year straight maturi 


ST. GABRIEL DE BRANDON, Que. aslatel OFFERING—D. L. 

te, Secretary-Treasurer, will receive sealed bids until 8 p. m. on 

28 for the purchase of $25,000 4% improvement bonds. Dated 
i= 1, 1939, and due serially in 25 years. 











